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INCREASED STRENGTH OF TRUST COMPANIES UNDER THE 
AMENDED BANKING LAWS 


ULLY one year has elapsed since the new laws and amendments governing 
the business, administration and supervision of the banks and trust com- 
panies of New York State became effective. It is, therefore, both in- 

teresting and timely to observe the changes and improvement which may be 

attributed to the operation of these new regulations. All the banking amend- 
ments enacted during the legislative session of 1908 went into force between 

March 15 and April 15 of last year, with the exception of the law relating to the 

reduction of stock holdings of other corporations in excess of 10 per cent. of 

the par value and the reserve requirement which called for the gradual increase 
of cash in vault against deposit demand liabilities to the maximum figure by 

February 1 of this year. 

In order to determine the probable effects of the new laws it is necessary 
to use as a basis the official returns of New York City trust companies rendered 
March 25, 1908, and as of April 28, this year. The most important change, of 
course, is the large increase in cash reserve. On March 25, 1908, the amount 


of specie reported by the trust companies of this city aggregated $40,727,000. 
On April 28, last, the total amount of specie was reported at $118,094,700, a 
net increase of $77,337,700. During the same period the amount of legal tender 
increased from $4,441,000 to $13,140.400. These figures are exclusive of the 
additional cash reserve accumulated by the trust companies of the State outside 
of New York City. 

Contrary to earlier expectations, the new restrictions on loans, underwriting 
participation, on mortgages and ownership of stock, caused no impairment of 
earning capacity. According to the last annual report of the Superintendent of 
Banks, the deposits of the trust companies of this State not only increased $450,- 


000,000, or 61 per cent. during the past calendar year, but there was also a strik- 
in i 


g gain of $31,000,000 in surplus, computed upon the market value of invest- 
ments, as against charges to profit and loss in 1907, due to depreciation, of 


$25,000,000. In 1907 the dividends paid by the trust companies amounted to 
$10,370,000. During 1908 the dividends amounted to $11,718,500, an increase 
of $1,348,500. From March 25, 1908, to April 28, last, the aggregate capital 
of New York City trust companies increased from $57,775,000 to $59,675,099. 
During this period there was a net increase of $26,446,000 in surplus and 
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undivided profits. Between these dates there was an increase in bonds and 
mortgages from $63,448,100 to $66,187,600; an increase in stock and bond in- 
vestments of from $209,439,800 to $328,905,200; increase in loans from $435,- 
841,600 to $646,584,000, and a gain in total resources of from $927,824,300 to 
$1,425,373,100. 

The remarkable increase in deposits is gratifying, especially in view of the 
statement in the last annual report of the Superintendent of Banks that there 
has been increased conservatism in the payment of interest rates on deposits, 
particularly in the metropolitan district. Since then there were further reduc- 
tions when the maximum cash reserve was required February 1. Between 
March 25, 1908, and April 28, last, the trust companies of this city reported 
an increase of deposits (not preferred) from $489,704,800 to $765,423,400; 
increase in certificates of deposits (not preferred) from $60,625,700 to $171,- 
617,100, and a gain in preferred deposits from $74,236,100 to $117,168,400. 
The amount of deposits due trust companies in other banks increased from 
$59.953,.400 to $110,662,700. 

It will be recalled that the deposits of the New York City trust companies 
declined from the high point of $1,017,813,344 on June 4, 1907, to $587,060,318 
on December 19 of that year, owing to the withdrawals caused by the financial 
disturbances of the fall. The trust companies, therefore, with aggregate de- 
posits of $1,232,622,100 reported for the week ending June 19, last, have not 
only gained new strength in all departments, but have now excelled all previous 
records, almost equaling the deposits of the Associated Banks of this city 
totaling $1,443,046,000. The cash reserve, notwithstanding the greater require- 
ments under the new law and the immense increase of deposits, against which 
such reserve applies, has averaged from 2 to 2% per cent. greater than the 
law calls for. 

Truly, the trust companies of this city afford an object lesson in strengtl 
and conservative management. 


THE PERILS OF INDIVIDUAL TRUSTEESHIPS 


The past few months supplied abundant evidence that the practice of continuing 
to confer trusteeships upon individuals instead of taking advantage of trust company 
facilities, involves grave danger. One prominent lawyer of Trenton, New Jersey 
was recently sentenced to sixteen years at hard labor in the State prison for em 
bezzling trust funds valued at over $30,000. Another instance of mismanagement was 
recently disclosed when an executor in Massachusetts holding $20,000 in trust funds 
suddenly disappeared without rendering an acounting. 


THE MOVEMENT FOR UNIFORM STATE LAWS 


President Taft has given his sanction to a movement inaugurated by the Nationa 
City Federation to secure a National conference on uniform legislation. This confer- 
ence will be held at Washington next January and will be opened by President Taft 
Invitations will be forwarded to the Governors of the forty-six States, the Presidents 
of the different law colleges and the different State Bar Associations. Men of National 
prominence are identified with this effort to secure uniformity of State Legislation o1 
a variety of subjects. The program also includes a discussion of Uniform Stat 
Legislation for State banks and trust companies, likewise advancing the movement 
for uniform warehouse receipts, bills of lading, bank and trust company reports an 
adoption of negotiable instrument law. 
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TRUST COMPANIES AND RAILROAD FINANCE 


T. H. B. McKNiGHT 


Treasurer Pennsylvania Lines West of Pittsburgh 
5 civilization advances it evolves from some prior simpler form the ma- 
chinery necessary to carry on its increasing business. From early in- 
dividualism we have progressed through partnership to banking and 
trading corporations, then to transportation corporations and now to industrial 
and manufacturing and commercial corporations of all sizes and for every con- 
ceivable purpose. As business increased and became more complicated the nature 
and extent of the transactions that were best handled by trustees grew in even 
greater measure and the time for which such trusts were to continue became 
such that the use of individual men in such positions was inconvenient from the 
fact that they were but mortal and frequently passed away before the trust 
was completed, necessitating new appointments, etc. This and other difficulties 
led in time to the invention of the trust company, a sort of beneficent Franken- 
stein, endowed with immortality, with the wisdom of a carefully chosen Board 
of Directors and responsible to the extent of its invested capital and surplus, 
but with none of the failings or dishonest impulses of an individual. That 
many of these ideal qualifications are not necessarily those of a trust company, 
we are beginning sadly to know, but such an organization is still recognized as 
the best that can be done in many cases where it is necessary to employ some 
agent whose fidelity can be depended upon. Originally trust companies con- 
fined themselves pretty closely to the business for which they were designed, 
their functions being principally to act as trustees of mortgages, executors of 
wills and administrators of estates and to attend to similar business arising from 
various legal and financial transactions. Later, however, it was found that a 
banking business might be carried on in connection with the trust business with 
additional profits to the stockholders. Especially was this the case because the 
laws of most of the States, under which the trust companies were organized, 
were not as strict as to the amount of cash reserve to be carried as were the 
Federal laws under which National banks had to conduct their business, thus 
giving the trust companies quite an advantage over their rivals, the banks, in 
prosperous times, and enabling them to pay a higher rate for deposits. This 
additional business at times becomes, of course, a source of weakness and de- 
tracts from the availability of the trust companies in their original capacity. 

A still later development of the trust company was its entrance into the 
bond business, and finding large additional profits in buying bonds in large 
blocks and selling them to their customers and friends at higher rates has led 
many companies into underwriting schemes of all sorts, by which, on the whole, 
great surpluses have been gained but which has certainly proved a source of 
weakness in times of financial panic, and has led in some instances to disasters 
which have compelled us to revise our original ideas as to the immortality and 
infallibility of trust companies. 

In each of the three lines of activity described railroad corporations have 
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use for trust companies, and, as a matter of fact, are using them more and more 
each year. 

Perhaps the most important function of the trust company in its relation 
to the railroad is to act as trustee under mortgages, the mortgage being given 
to the trust company as trustee for those who shall from time to time own the 
bonds issued under and secured by the mortgage. In this capacity the trust 
company, though selected and paid by the railroad, is clearly the representative 
of the bondholders and should so consider itself, protecting their interests in 
every way by seeing that the terms of the mortgage are clear and definite, that 
all the acts of the railroad company are legal and proper to convey a good title 
to the property mortgaged, that the terms of the mortgage as to the issue of 
bonds are strictly carried out and that if a sinking fund is provided for the re- 
tirement of the bonds the amounts called for are promptly furnished and properly 
applied. If the mortgage requires that the proceeds of the bonds shall be applied 
in a particular way it is clearly the duty of the trustee to insist that such require- 
ments be carried out. It would seem that a trust company as trustee of a rail- 
road mortgage might be justified in going further than is customary and keep a 
watchful eye on the management of the property with a view to the interests of 
its clients, the bondholders, and, if any policy or practice were being pursued 
which in its opinion was decreasing the value of the property or was in any way 
detrimental to it, should interfere with an energetic protest, and this not being 
heeded should bring the matter into court with a view to having such policy or 
practice terminated. The failure to keep the property in good condition or to 
provide needed facilities or extensions that dividends might be paid would, | 
think, be sufficient justification for interference on the part of the trustee, even 
though default had not been made on mortgage interest. 

The New York Stock Exchange recognizes the fact that the trustee repre 
sents the bondholders by. its rule that the same trust company cannot act as 
trustee for different mortgages on the same property because it might then be 
called upon to act for different sets of people with interests entirely antagonistic. 

Another common function for a trust company to perform is to be cus- 
todian of stocks or bonds against which notes or trust obligations of various 
kinds are issued. In some cases the railroad company issues the obligations, the 
trust company merely certifying that it holds the collateral security for the bene- 
fit of the holders of the obligations. In other cases under a trust agreement 
the trust company takes the securities and issues trust certificates stating that it 
holds certain special collateral to secure the payment of a certain sum at a future 
date. In such cases, also, the trust company clearly represents the holders of 
the obligations, though its duties are much simpler, being generally confined 
to seeing that the collateral is kept good as provided in the agreement and obli- 
gations, and in case default is made in the interest acting in the best possible way 
to realize the amount of the outstanding obligations out of the collateral. 

Trust companies are also used largely in the case of equipment trust securi- 
ties, which are secured by lien on new cars and locomotives. Here the ownership 
of the equipment generally remains with the trust company which issued its 
trust obligations maturing at various dates so that they are paid off in a short 
number of years—seldom more than twenty—after which the ownership of the 
equipment is transferred to the railroad. With car trust obligations it is the duty 
of the trtist company to see that the equipment which forms the security for the 
obligations, and which is in the use and possession of the railroad, is kept in 
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reasonably good repair, that cars or locomotives which may be destroyed are 
promptly replaced, and that the annual retirement of obligations is made so 
that the equipment, which is, of course, continually depreciating in value, may be 
always ample security for the outstanding obligations. 

Another use by the railroads of trust companies in their trust capacity is to 
make them transfer agents and registrars of their stock and registrars of their 
bonds, The New York Stock Exchange requires that every stock which is listed 
on the Exchange must have a transfer office in New York and must have some 
independent person or corporation as registrar, and when the railroad company 
does not have its own office in New York two banks or trust companies generally 
act in those capacities, the business being so large that most of the New York 
financial institutions have separate departments known as “Transfer Department” 
and “ Registry Department.” Registered bonds have also to be transferred on 
the back of the bond to each new owner or an entirely new bond issued in each 
case of change of ownership, this being usually attended to by the trustee under 
the mortgage. In these capacities the trust company only needs to exercise or- 
dinary business care and prevent dishonesty and carelessness on the part of its 
employees which might result in an overissue of stock or a suit for damages in 
case of transfer on insufficient authority. 

There are many other ways in which trust companies may be useful to the 
railroads, such as acting as a disinterested third party to hold the control of a 
property which is owned jointly and is to be administered under the terms of an 
agreement, issuing new securities in place of others retired, drawing bonds by 
lot for sinking funds—in all of which the only requirement is careful attention 
to the terms of the instrument governing the transaction. 

The railroads very largely use the trust companies in their banking capa- 
city in the payment of dividends on the stock, the money to make the pay- 
ment being placed with the trust company a few days before the date of the 
dividend and disbursed by the trust company to stockholders by its own 
checks. This is generally done where, as explained before, the railroad does 
not have a New York office and a-trust company, therefore, keeps the stock 
books. As the interest on all bonds listed on the New York Stock Exchange 
must be paid in New York, all coupons on such bonds are made payable 
there and where the railroad has no financial office in that city are paid 
through some bank or trust company, the money being placed with them sev- 
eral days before the due date of the interest and applied to the payment of 
the coupons as presented, or in case of registered bonds disbursed by check 
to the bondholders of record. In these capacities the duty of the trust com- 
pany is merely clerical and requires only ordinary care and attention. 

Of late years the railroads have come to have relations with trust com- 
panies as large buyers of bonds, the latter either alone or with other trust com- 
panies, banks or bond houses, buying entire issues of bonds, the relation, how- 
ever, being little closer than that with any bond purchaser. 

In discussing a railroad mortgage submitted to him for approval, an old 
foreign banker said to me once: “I notice that this mortgage gives very large 
powers to the trust company. My experience with trust companies has been 
that if anything happens the trust company calls in its counsel and says to him: 
‘Now what shall we do that we shall be perfectly safe and not run any risk of 
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losing anything ourselves?’ We must admit that in many cases this criticism 











344 TRUST COMPANIES 


would be well-founded for the trust companies have evidently in their course 
been guided more by desire to keep themselves whole than to act for the best 
interests of the persons whom they represented. This spirit should be remedied 
if the trust companies are to do their full duty to the public and to the railroads, 

The trust companies of the country could undoubtedly exercise a very 
strong and good effect on the character of railroad financing if they would refuse 
to lend their names and their services to any mortgage or other scheme for rais- 
ing money unless they are well assured that the security is ample and the rail- 
road acting in good faith and fully expecting to provide for the obligations at 
maturity. It is no excuse for not taking this ground to say that they have 
nothing to do with the value of the security, that they are simply acting as 
trustees and take no responsibilities, for the fact that reputable institutions will 
act in such capacities for worthless obligations helps the makers to defraud the 
public. 

It is not often that a railroad would go to the length of a mining company 
which organized and established a trust company with a paid-in capital of 
$100,000 simply for the purpose of guaranteeing dividends on millions of the 
mining company’s stock, which was thus sold at a much higher price to a 
thoughtless public, which did not realize that the $100,000 capital of the trust 
company would not go very far toward the first dividend on the immense stock 
of the mining company. 

We must recognize, however, that in these days of high finance many 
things may be done legally that are in fact and intent frauds on the public, and 
all such actions and the corporations which engage in them should be frowned 
down by the reputable and honest companies. 

Some trust companies have a way of making charges for every little act 
they may have to perform in connection with their trusteeships which is very 
annoying to the railroad with which they are doing business, and can hardly fail 
to give the impression that they are trying to make every cent possible out of the 
business entrusted to them. One of these small exactions is the sending a bill for 
their attorney's services in advising them as to their duties under the trust. It 
would seem that their salaried counsel should determine such matters for them 
without additional expense to the railroad, as is the practice with many of the 
large institutions. Another way of making an honest (7?) penny is for the 
trustee, having been well paid for services as such, to demand an additional fee 
for destruction of redeemed bonds and entering of partial or entire satisfaction 
of the mortgage. In such a case the railroad is helpless and has to pay the 
charge or engage in a law-suit at much greater cost, but the immediate gain to 
the trust company is more than offset by the ultimate loss of business in which 
such narrow methods are certain to result. 

There is another wide field in connection with railroads into which trust 
companies have hardly yet entered, but which will, I think, eventually be opened 
to them: that is receiverships. It certainly would be more logical and sensible 
to make a reputable and well-managed trust company the receiver of a great 
railroad property to operate it in the interests of creditors and owners until its 
affairs can be readjusted, than to follow the present practice of the courts which 
is to put such a property back into the hands of the same men under whose 
guidance it got into difficulties and make them responsible only to a court 
which is skilled neither in business nor railroad matters. A change in the present 
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practice in the line I have indicated would, I am sure, produce better results, and 
those interested would be spared the outrageous fees allowed individuals for ser- 
vices as receivers, which seem almost to justify, if they did not originate, the 
proverbial saying that “The receiver is as bad as the thief.” 





THE INVESTMENT SITUATION AND BUSINESS 


With the close of the fiscal year on June 30, next, the financial situation of 
the United States becomes extremely interesting. No one, six months ago, could have 
foreseen quite such a thoroughgoing recovery as has taken place in industrial and finan- 
cial affairs; none could have predicted with assurance that investment conditions 
would have been as satisfactory as they are to-day. In the last half year new security 
issues aggregating $747,c00,000 have been announced and the absorption has been so 
great as to leave but a very small portion unsold in the hands of banking syndicates. 
By the close of the month this total will have been enlarged to one billion dollars, 
which, although extraordinary, is only about $50,000,000 above the aggregate for the 
same months of 1908, which was a notoriously cheap money year. The buying of 
bonds has reached proportiens seldom, if ever, before witnessed in the United States, 
and the demand has been for the most part highly intelligent. 

The developments at the bottom of the wonderful advance in security values, which 
has reached almost unprecedented proportions during the last four weeks, include the 
continued prosperity of the steel industry, with a really wonderful showing of new busi- 
ness at the large plants; advance in the weekly output of iron from 412,000 tons on 
May I, to 442,000 tons on June 1, which was the largest weekly production recorded 
at the opening of any month since November, 1907; very large bank clearings, which 
for the month of May exceeded the record for that month in any year except 1906 and 
even surpassed by 13 per cent. the wonderful record of May, 1901, when the people 
of the United States were engaged in one of the most remarkable speculative move- 
ments of history; further gains in railroad earnings with a monthly record which shows 
clearly that the greater part of the loss sustained during the last year has been re- 
covered; very confident buying of securities by the most intelligent class of investors 
which unquestionably suggests a well grounded belief in the future prosperity of the 
United States; a marked increase in the arrival of laborers from the other side, the 
movement showing decided gains over a year ago when a vast number of unemployed 
men in this country retarded the inflow_of workers from Europe and other sections 
of the world; reassuring reports concerning conditions in the crop territory which 
show that the farmers are making great headway with their crops and that another year 
of pronounced prosperity is probably in store for the farming classes: an $18,000,000 
bank surplus at New York which figure compares favorably with the showing at this 
date in many other years and which shows that the banks of the metropolis have held 
their own in spite of the heavy demands from speculative borrowers: very cheap money, 
with large offerings of surplus funds by banks of the interior on the slightest indica- 
tion of a material advance in the quotations for demand loans in Wall Street.—From 
Knauth, Nachod & Kuhne, June Investment Review. 





NATIONAL BANKERS’ PUBLICITY ASSOCIATION 


The proposal to organize a National Bankers’ Publicity Association, composed 
of the publicity and advertising managers of banks and trust companies, is meeting 
with great faver. Temporary Chairman A. L. Callopy of the International Trust 
Company of Denver, Colorado, is actively soliciting the opinions and securing the co- 
operation of publicity managers. It is proposed to hold the organization meeting at 
Chicago during the American Bankers Association convention. 

It is requested that every banker interested in the establishment of such a Na- 
tonal organization communicate with Mr. Callopy. 
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NEGLECT OF OPPORTUNITIES FOR THE DEVELOPMENT OF 
PROFITABLE TRUST COMPANY BUSINESS 


WILLARD C. FISK 


Counsel for the New Jersey Bankers’ Association 


N view of the remarkable increase in the number of trust companies or- 
ganized in the United States since 1890 it is both timely and interesting 
to ascertain to what extent these comparatively new enterprises have 

embraced existing opportunities to develop purely trust or fiduciary busi- 
ness. 

Many of these new trust companies, particularly the smaller ones, fail 
in whole or in part to take advantage of the privileges granted by their 
charters and the laws, so far as the variety of their business is concerned. 
They confine themselves to two or three branches, generally to receiving 
time deposits, the same as savings banks, and to ordinary deposits subject 
to check, the same as banks of deposit and discount. The business of exe 
cuting corporate and individual trusts is often utterly neglected and the 
banking features alone receive attention. This is both shortsighted and un- 
profitable, and the company fails to live up to its obligations to the com- 
munity in which it is established. To seek the powers conferred by a trust 
company charter and to make no attempt to exercise the most important of 
those powers is, to say the least, unfair to the State and to the public. 

The purely trust business, while of necessity of slow growth, can be 
conducted at small expense, with practically no risk, and be made a con 
stantly increasing source of revenue. Why is this legitimate and fruitful 
field so often neglected? 

There are many of these companies where if one called and asked about 
acting as trustee for an issue of mortgage bonds, or accepting a court ap 
pointment as receiver, or taking in charge a voluntary trust, and inquired 
about rates and arrangements, no one would be found qualified to talk over 
the business, and the caller would be asked to stop in again at a later day. 
This explains the difficulty. Many of the younger and smaller companies 
have no officers or employees trained by previous experience in this class oi 
business, they are ignorant of the whole subject, and being ignorant can 
neither secure nor properly conduct such business. It is like conducting a 
drug store with no one about who understands drugs. 

lt may be asked, how is a company so situated to make a start in this 
direction? These suggesiions may prove of some assistance, in answering 
the question. In the first place select some officer or employee best adapied 
to the work and have him qualify himself to conduct it. Designate him as 
the trust officer and have him read up the subject. There are many books, 
perhaps one of the most helpful being “The Modern Trust Company.” He 
should diligently study the financial periodicals, especially those devoted to 
trust company interests. Secure for him an opportunity to visit one or more 
of the larger companies having a well established trust department and 
study the methods there employed; a few weeks thus spent will prove most 


profitable. Having a man with some knowledge and qualifications to con- 
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duct such business the first necessary step has been taken toward securing 
it. Trust business is of slow growth and altogether a matter of confidence. 
It is to be doubted whether much trust business can be secured by general 
advertising; it comes rather through personal solicitation. With a man 
competent to advise with customers in the banking and safe deposit depart- 
ments, and to point out the advantage of having the company act in a fidu- 
clary capacity, a trust department is gradually worked up. 

The advantages in the selection of a trust company over an individual 
in any fiduciary capacity are so obvious that it is easy to bring this home 
to the inquirer. The trust company never dies or falls ill, it is confidential 
and impartial. It does not take vacations or become insane, or legally in- 
competent, and it is always on hand during business hours for consulta- 
tion or action; it never has a day off. Its honesty is guaranteed by its cap- 
ital and surplus, and the business experience of its officers and directors 
is at the service of the trust. Men contemplating the making of a will, the 
creation of a trust under deed, or other step of like character, are apt to 
talk it over with a bank man in whom they have confidence and if they find 
he knows the subject and can make helpful suggestions, they are quite 
likely to put the whole matter in his hands. 

Having secured the first piece of trust business it should be conducted 
with all the care and attention possible; it is well to make a record from the 
start, it brings more business. The trust books should be opened and the 
trust department organized with the first trust and on a modern plan cap- 
able of expansion. There should be a proper system of checks and vouch- 
ers, and it is a good rule never to give a receipt or other paper without re- 
taining a copy. The law in several of the States requires that trust funds 
shall not be mingled with the funds of the company, but are to be placed 
in another bank or trust company. This is a good business rule to follow. 
Separate deposits of the funds of each fund is not necessary; a general 
trust deposit account will answer. Of course, the interest received on the 
account will be credited to the respective trusts. 

It goes without saying that in the trust business the advice of com- 
petent legal counsel is required. Counsel should be selected with care, he 
should be convenient for consultation and all doubtful questions should be 
referred to him. Some companies advertise that they will accept trust busi- 
ness and employ in its management the attorney who influences or brings it. 
This is a mistake; the ability of the attorney may be limited or his interest 
in the matter biased. Again objection to the employment of an outside at- 
torney is found in the question of his compensation. He may make charges 
which in fairness to the trust are unreasonable and a fruitful cause of dispute 
and bad feeling arises. The proper care and custody of securities in which 
trust funds are invested is most important for the capital and surplus of the 
company are liable for loss occasioned by negligence or theft. Access to the 
vault or box where trust securities are kept should only be had in the presence 
of two officers. A committee of the directors should at frequent intervals ex- 
imine and check up all trust securities. 

A consideration of two or three of the commoner forms of trust busi- 
less may not be out of place. Take the matter of acting as trustee for an 
ssue of corporate bonds under a mortgage or deed of trust. The form of 
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mortgage differs with each case, but there are certain well-recognized provi- 
sions for the protection of the trustee, limiting its liability and defining its 
duties so that it is liable only for gross ne@ligence or wilful default, which 
should appear in every mortgage. Of course, the form of the mortgage 
should be submitted to and passed upon by the counsel for the trustee, and it 
is the custom that his reasonable charge for this service should be paid b5 
the company issuing the bonds. While the terms of the trust mortgage may 
legally protect the trustee in all particulars, there is a moral risk in this 
class of business which every reputable trust company must consider. The 
intimate connection in the eyes of investors between the trustee and _ the 
borrowing corporation, as evidenced by the certificate of the trustee on the 
bonds, may lead to a wrong use of the names and credit of the trust com- 
pany. Proper inquiry as to the standing and responsibility of the mortgagor 
and the nature of the business should be made before the trust is accepted. 

In the matter of wills it is the practice with many reputable trust com- 
panies, in cases where the trust company is to be named as executor, to have 
the will drawn by the company’s counsel and at its expense. There is no 
objection to this practice if it is restricted to responsible customers who will 
leave their wills in the custody of the company. Good judgment should be 
exercised to prevent imposition by persons who will try to have wills drawn 
at the expense of the company, and, taking them away, will re-copy and re- 
execute them, inserting the name of another executor. Sometimes a trust 
company is requested to act as executor, trustee, guardian or in other posi- 
tions of trust jointly with an individual or individuals. Such trusts should 
be declined; there is a legal risk which should not be taken. Where persons 
are acting jointly in these capacities there are certain matters in which the 
act of one will bind all, and in some cases the fault or neglect of one will fall 
on all. Undivided control is the only safe plan. 

It is well to consider the important question of fees and commissions. 
Above all things, a reasonable compensation for the service performed should 
be demanded. It is a mistake to enter into competition with other companies 
in the matter of rates. In certain classes of the business there is no limit to 
the cutting that may be done. The work may be done at any price. But in 
business requiring confidence and security the customer expects to pay a 
reasonable charge and his opinion of the ability and stability of the com- 
pany is not increased when he finds it is willing to accept anything he may 
offer. 

In the case of a trusteeship for an issue of bonds the usual charge is 
$1 a bond, with a minimum fee, say, of $100, and when the number ol 
bonds is large, a reasonable reduction. In the cases of voluntary trusts in- 
volving the collection and disbursement of income and the payment over 
of the body of the fund at the termination of the trust, it is usual to ar- 
range a percentage on the income, to be retained as collected, and a_per- 
centage on the principal, payable at the termination of the trust. It is 
best to have the amount or rate of compensation agreed on in the begin- 
ning and plainly incorporated in the trust agreement. Progisions that the 
trustee “shall receive reasonable compensation” or “compensation hereafter 
to be agreed on” are unsatisfactory. So far as trusts arising through judi- 
cial appointment are concerned, the law regulates the fees. In the disburse 
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ment of the income it is proper to retain in the fund the percentage al- 
lowed by law, but not to pass it to the credit of the trust company until 
the accounts have been allowed and the commissions fixed by the court. 
The investment of trust funds is covered by statute, and the law should 
be strictly followed, not only in trusts under direct control of the courts, 
but as well in those arising from private agreement, unless the will or the 
trust agreement makes other provisions. 

The few hints and suggestions that have been made are rudimentary 
in character and intended for those institutions which have as yet failed to 
be trust companies in fact as well as in name. The utility and importance 
of the trust functions of the trust company are being better understood 
by the public day by day, and the substitution of the trust company for 
the individual as a fiduciary officer or agent is becoming more general. It 
is in line with the natural trend of modern business. It finds a parallel in 
the substitution of the surety company bond for the individual bond. ‘This 
will go on until the appointment of the individual in a trust capacity will 
be the rare exception. Every trust company, no matter how young or how 
small, should seek its fair share of this growing and profitable business. 
The profit from a trust department is not to be measured alone by the fees 
and commissions received. In many indirect ways it 


contributes to the 
profitable business of the company. 
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INCREASING PRESTIGE OF THE TRUST COMPANY IN ITS 
FIDUCIARY RELATIONS TO INDIVIDUALS 


S. J. SHEPHERD 


Trust Officer Bank of Commerce and Trust Company, Memphis, Tenn. 


DVANTAGES are found in the comparatively modern organization of a 
trust company which admirably meet the needs of modern business meth- 
ods. No corporation of the present day commanded by executive ability 

of even average measure would for an instant contemplate the appointment of 
an individual and mortal trustee for its bond mortgage, as long as a corporation 
organized for trust purposes and endowed with corporate immortality stands 
ready to perform the duty. Similar and equally cogent considerations induce 
the employment of corporate service in all matters of commercial activity, which 
require the performance of trust duties. The reasons for such employment are 
so well understood and so universally adopted in all commmercial and financial 
centers, and have been so often and so fully advanced to a ready and apprecia- 
tive public that their tedious repetition would vex the drowsy ear of a patient 
audience with the burden of a twice told tale. 

The commercial side of the trust company—that branch of its activity which 
ministers to the progressing and active business of existing effort is well under- 
stood and appreciated—and as a medium of communication inter partes it is a 
welcome assistant. But its hold upon the favor of the public as an ex parte 
servant has not, so far, been equally recognized. The president of the corpora- 
tion who, without hesitation, names the trust company as the trustee in the cor- 
porate bond issue, or as the registrar of the corporate stock, names his old 
business associate, or the friend of his early youth as executor of his will, or as 
guardian of his children. Trust companies have been able to perform the one 
class of duties as long as the other, yet in the one they have monopolized the 
situation, while in the other they are only gradually occupying the field. The 
principal reason for this hesitating reluctance of the average man to trust his 
fortune and the welfare of his family to the care of a corporate trustee is found 
embodied in the sentiment expressed by Sir Edward Coke, when he declared that 
a corporation had no soul. 

This idea has been exaggerated and its- meaning multiplied and perverted 
from year to year ever since the days of the great lawyer, until the average 
public mind seems saturated with the impression that it is as impossible for a 
corporation to do right as it is for the king to do wrong. No business man of 
any great ability can to any great degree be influenced by such nonsense, knowing 
as he must know, that a corporate representative will be held to as strict an 
accounting of his estate as would an individual. But considerations of sentiment 
are often very powerful and overbalance reasons of weight. A testator can easily 
dispose of his tangible assets and leave his estate to a corporate trustee. But to 
those for whom his best efforts have been spent, he leaves something else 
also as an unwelcome legacy. He leaves a sense of helpless dependence and 
total ignorance of business methods. In many cases he leaves a necessity for 
advice to the dissipated and care for the weak. These matters many men 
are unwilling to trust to the clear-cut, methodical, business-like methods of 
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a corporation, and prefer to risk the entire management to the personality of 
individual interest and friendship. That such action is unwise and that 
many reasons of undoubted validity dictate a different course is often of lit- 
tle weight when balanced against the pathetic sentiment which pleads for a 
personal interest and sympathy in addition to a business-like management. 

[ do not express these considerations in a pessimistic humor. In the fulness 
of experience the public will come to realize the enormous advantages of a trust 
administration over a personal management. But it will take time and education 
to do so. Statistics showing the gratifying deposits in trust companies, reports of 
the business enterprises they are daily assisting and of the various plans they 
originate or adopt to meet the demands of a rapidly developing country, are 
sure to appeal to the business sagacity of all except the financially blind. But 
none of these considerations suggest to a testator the conclusion that the innumer- 
able and often senseless questions asked in time of distress by the utterly inexpe- 
rienced will be patiently answered by a trust company—nor that the dissipated 
tendencies of the wayward will be checked by friendly counsel and restrained, if 
necessary, by a prudent restriction of the means of indulgence. And yet such 
conclusions in case of all trust companies of good standing is perfectly legitimate. 
A trust offcer who has in any measure a proper conception of his duty, is 
compelled to take a personal interest in those whose estates are committed 
to his care, independent of the proper mauagement and control of their tan- 
gible property, and, as a matter of fact, the average trust officer does so. 

Neither time nor space permit an enumeration or even an illustration of the 
difficulties (outside of the performance of the strict trust duties laid down in law 
books) which beset his path, tax his patience and consume his time. But these 
difficulties are met and they are managed by trust companies through their trust 
officers. with as much success and with more judicious firmness than would be 
shown by the personal trustee selected from reasons of personal friendship. 
There is no branch of the trust business in which such beneficial results can 
be attained as in conducting the affairs of dead men, just as they would 
wish them managed if alive. There is no advertisement so solid and sub- 
stantial as the expressed appreciation of sympathetic and personal interest 
by those who have been made to feel that the guardian of their estates felt 
an interest in their welfare extending beyond a comparison of the debit 
and credit side of the corporate ledger. 

The officer whose duty it is to inspire this confidence and whose pleasure 
it should be to deserve it should combine in his personality the meekness of 
Moses, the wisdom of Solomon and the patience of Job. The perfect pattern 
will never be discovered, but the approximation has been and will be close enough 
to induce the public by gradual education to believe that the trust company in its 
highest and best sense is all that its name implies, that it represents a sentiment 
as well as a duty; that, in spite of the sarcastic denunciation of thoughtless critics, 
it is a corporation with a soul. 


EXCELLENT TRUST COMPANY PUBLICITY 
The Cleveland Trust Company has issued two interesting booklets which are excep- 
tional specimens of wholesome trust company publicity. One booklet is devoted to opin- 
ions expressed by well-known business and professional men on the declared policy of the 
Cleveland Trust Company, prohibiting loans to Directors and officers. The other booklet 
presents the principles and policies under which the business of the Cleveland Trust Com- 
pany is conducted under the title of “Banking Standards.” 
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DISCRIMINATION INVOLVED IN PRESIDENT TAFT’S LATEST 
SCHEME TO TAX CORPORATIONS 


N proposing an excise tax of 2 per cent. on the net income of corpora- 
tions and joint stock companies, President Taft, in his latest recom- 
mendation to Congress, exempts National banks, savings banks and 

building and loan associations. In excepting National banks the presiden- 





tial message states as the reason therefor that they are otherwise taxed. 
State banks and trust companies are therefore to be subject to this excise 
tax upon their net earnings if Congress adopts this provision as a means of 
increasing the Government’s income to the estimated sum of $25,000,000 
annually. 

Aside from the questions of discrimination as between corporations 
and partnerships, and between National banks and State banks and trust 
companies involved in this proposal it would certainly appear that the Pres- 
ident regards the corporation as an entity which should pay a penalty and 
shoulder the burdens of governmental extravagance. After all, the corpora- 
tion and joint stock company for profit is composed of individuals, and the 
stockholders thereof are entitled to as much consideration at the hands of 
our National and State lawmakers as firms and organizations for profit, 
which are immune because composed of partners. Why should a private 
banking firm, under no obligation to make reports, maintaining no reserves, 
and not subject to State supervision, be accorded more privilege and be ex- 
empt from taxation whereas State banks and trust companies, for example, 
in New York are required to pay taxes to the State on capital, surplus and 
profits, keep a cash reserve of 15 per cent. against deposit liabilities, deposit 
securities with the State banking department and render detailed reports 
of condition, pay a premium in the form of Federal taxes? 

If this proposal is enacted, despite party dissensions already aroused 
in both the Senate and House, the State banks and trust companies will 
have good ground for contesting the payment of 2 per cent. of net income 
into the Federal till. The exemption of National banks is in truth based 
upon indefensible grounds. ‘The taxation to which President Taft refers 
in his message relates to the tax of one per cent. annually upon the aver- 
age amount of circulation which a National bank may have outstanding, com- 
putable semi-annually. I[t is well known that National banks take out such 
circulation for profit and retire circulation when it ceases to be profitable. 
It is therefore vain to assume that the slight tax on circulation can be in- 
terpreted as taxation in the sense implied by President Taft. 

President Taft would be more faithful to the duties of his high office 
and more just, if, instead of imposing additional burdens upon corporations 
and upon joint stock companies, including State banks and trust compa- 
nies, already sufficiently taxed in various ways for local purposes, he would 
apply the knife to the estimates for expenditures submitted by the various 
departments and the appropriation budgets. It is truly amazing to witness 
an ever increasing annual budget for civil war pensions regardless of the 
fact that time would naturally reduce the number of claimants and pen- 
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sioners. But this is a part of political spoilsmanship which is sacred. Mil- 
lions are engrafted on the rivers and harbors bill which becomes “pork” for 
politicians. The departments are burdened with barnacles which should 
be swept away. A great hue and cry is raised for departmental economy, 
but in the end the appropriations asked for are granted and the general 
deficiency bill is made to cover other sins and omissions. 


In any event it is legally debatable whether a tax can be imposed upon 
State banks and trust companies if any class of banking institutions is 
exempted. That is not constitutional law. 


BANKING CO-OPERATION ESSENTIAL IN THE SOUTH 


Aside from fraternal and social reasons there are strong arguments to be ad- 
vanced in favor of practical advantages which might be derived through a closer as- 
sociation between the bankers of the South. The proposition advanced by President 
Lynn H. Dinkins of the Interstate Trust & Banking Company of New Orleans at the 
banquet tendered by the New Orleans Clearing House Association to the members 
of the Louisiana, Mississippi, Alabama and Texas bankers associations was rejected 
without discussion or ceremony. In certain minds the impression prevailed that an 
association of Southern bankers and an annual convention attended by delegates from 
the seperate State associations would unduly emphasize sectional sentiment. Other 
delegates expressed the opinion that sufficient time was already being devoted to 
bankers’ gatherings. 

The suggestion made at the recent banquet was doubtless premature but it opens 
a discussion which may be carried on with probable wholesome results. The success of 
the recent assembly of bankers in New Orleans representing the Mississippi, Alabama 
and Texas associations, invited as the guests of the local banking and trust company 
interests, may serve as a nucleus for a representative conclave of Southern bankers 
once a year. This may be urged upon the ground of necessary banking co-operation. 
In no other sectional grouping of States does there exist such a common bond of 
practical interest as among the bankers of the Southern States. Plans for an annual 
gathering of representative Southern bankers need not interfere with the holding of 
the regular State conventions or attendance at the convention of the American Bank- 
ers Association. On the contrary, such a gathering will stimulate interest in the par- 
ent and State associations. 

The suggestion is therefore made, herewith, that an annual meeting, in the nature 
of a conference, be held each year at different leading cities of the South, to discuss 
matters of banking, finance, legislation and kindred subjects affecting the States of 
the South most intimately. Each State association of the South shall be called upon 
to designate a certain limited number of delegates and alternates to attend this an- 
nual conference. The difference between such a gathering and the regular State con- 
ventions would be the relegation of social features to the background and making 
practical co-operation between the banks of the South the dominant feature. For 
example, there are many interstate live issues which call for wider co-operation than 
may be afforded through the activities of State associations, such as the financing of 
cotton crops, the extension of cotton warehouse facilities, uniform standard in cotton 
warehouse receipts and loan requirements. In fact there are scores of practical sub- 
jects to engage the attention of such an all-South assembly. As a matter of fact 
every important city sends its quota of representatives to all the annual State con- 
ventions and with a little intelligent organization a Southern Bankers Co-Operative 
Association could be given life and substance. No liberal minded banker in the 
South can possibly object to such an advantageous association on the ground of pos- 
sible sectionalism. The bankers of the South have interests in common which do 
not govern other State divisions of the country. Such an association would be a 
tremendous engine for Southern financial and material advancement. 
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SECURING NEW TRUST COMPANY BUSINESS AND ACCOUNTS 


J. H. CRIFFITH, New York City. 


N all progressive trust companies there must be continuous acquisition of new 
business to take the place of accounts which expire by limitation or are lost 
through various causes. The great problem of the executive officers and 

directors is how to secure this new business without costing more than it is worth 
or making extravagant offers which cannot be profitably fulfilled. This is true 
of the largest and strongest companies as well as the smaller. It may be set down 
as a truism that extravagant, ill-considered offers of interest or loans only react 
on the company making them and does not attract desirable new business. 

The larger and better portion of the new business of a modern trust com- 
pany comes through the personality of its officials, Their solicitation differs in 
degree but not in kind from the office to office canvasser. It may be true that 
the best advertisement is a pleased customer, but in banking there should be 
none but pleased customers. It is much more difficult to obtain new accounts 
than it is to keep them. It must be conceded that the most influential factors 
in securing new business are the executive officers and directors of a trust com- 
pany, and that the bank with the most tactful and popular officers, other things 
being equal, will command the best results. Nevertheless, there is good work 
to be done outside the sphere of the mahogany desk and the office chair. There 
are many successful business men who rarely go to a bank and seldom talk over 
their banking relations with anyone. They only go to their bank as they go to a 
dentist s—when they are in trouble and need a loan. Such men must be seen 
if at all, at their home or office, and belong to the class who are mostly influenced 
by individual solicitation or advisement. (Good business men do not change bank- 
ing relations as they buy an encyclopedia. A successful book agent may make 
a deposit solicitor, but he is usually a very poor representative of a trust company. 

The chief requisite for successful solicitation of accounts, is a thorough 
knowledge of trust company business. Unless the solicitor knows more about 
banking than the prospective customer he is probably only doing more harm 
than good. He must, within limitations, have the interests of the customer 
uppermost in his mind. Like a doctor, he should examine his patient and diag- 
nose his case before prescribing for him. [ew business men are thoroughly sat 
isfied with their banking conditions. In New York, for example, nine mer- 
chants out of ten chafe under the exchange or collection charge on out-oi 
town checks; many of them have had their discount line reduced when the) 
needed more money; others do not like the interest rate, and they are will- 
ing to listen to any advice to save exchange, obtain more “accommodation,” 
or a higher rate of interest. 

A representative should, moreover, have some official title, and it should 
be so stated in the printed matter left with the prospective customer. The word 
“solicitor” is not a good one unless used in the English sense. The representa- 
tive should be called a “councilor” or “advisor,” because the best work for a trust 
company assumes these forms. An expert accountant,.for example, profited by 
a chance interview with a so-called “solicitor” and advised a firm to readjust 
their banking methods, with the result that the firm was over $1,000 ahead at 
the end of the year. 
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Every good business man likes to talk about his banking relations with 
any one who is expert in such matters, and a good man has little difficulty in 
getting a hearing. It is sometimes true that.a bank or trust company is taking 
undue advantage of a long-time connection, personal acquaintance, or what is 
thought to be liberal accommodation, and is really imposing upon a customer. 
For example, one of the larger and older banks of this city carried an account for 
years without interest, charging exchange and six per cent. for loans—while a 
new account of less value was taken at two per cent. interest “to offset the ex- 
change” and loans were made at five per cent. It is needless to say the old ac- 
count was transferred to a trust company with a saving of the collection charges, 
—a three per cent. interest rate and loan at five per cent. 

It is a fact that there are banks and trust companies which never take the 
initiative in helping a firm improve their financial relations or conditions. They 
will keep on charging six per cent. on loans and insist upon a balance of at least 
25 per cent. of the discount line without interest, charge collection on out-of-town 
items and charge for check books—even with customers who are entitled to the 
best of treatment. Such cases offer an opportunity for the expert advisor. He 
will show the head of such a firm how the financial manager of a shrewdly man- 
aged corporation handles his bank account, possibly even at the very bank patron- 
ized by the firm whose account is desired; how a surplus of money is left on time 
certificates of deposit at four per cent. interest during the dull season; loans ob- 
tained or commercial paper sold on a five per cent. basis or less—or out-of- 
town checks collected without expense. In many cases the advisor gets the 
whole or a lion’s share of the firm’s business before the older, conservative 
bank, so-called, has a chance to revise its relation with its customer. Dis- 
crimination against old customers because they had been with a bank for a 
long time has lost many a valuable account. This however, is not always the 
best source or way of obtaining new accounts for an institution. 

The business world is undergoing constant change. New men are coming up, 
old ones are passing away, firms are organized and dissolved, corporations are 
chartered, trusts are formed, and a certain proportion go into bankruptcy. These 
changes mean new accounts, and the bank or trust company uppermost in the 
mind of the men who open them get the business. There is no better way of 
fixing the name of a banking institution in the mind of the prospective customer 
than by personal solicitation. This may be in the form of an invitation through 
the personality of a prominent and popular executive officer or a personal inter- 
view with a tactful, entertaining and honest solicitor. 

There is no question as to the power of a live, industrious experienced so- 
licitor to add new business to any reputable trust company without the sacrifice 
of any dignity, or the use of any illegitimate competitive methods. There is need 
of a better knowledge of banking and banking methods in the business world. 
The disposition to look upon bankers as Shylocks after the last pound of flesh, 
should be overcome. Trust company officials should get better acquainted with 
their customers. If they cannot meet them personally, they should do so through 
their representatives ; in fact, it would no doubt pay many a bank, especially in 
small cities, to employ a qualified representative to follow up competing solicitors 
and call upon the old customers who seldom show up at the bank, listen to their 
grievances and straighten out any differences which might occur in the relations 
between the bank and its customers. 
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TRUST COMPANY AND NATIONAL BANK GROWTH IN BOSTON 
COMPARED 


EXHIBITING COMPLETE REVIEW OF CHANGES DURING THE 
PAST TEN YEARS 
A. F. HENDERSON 
Of Lovell and Henderson, Public Accountants, Boston, Mass. 





URING the past decade the changes in the banking institutions of Boston 
have been sweeping and important, and along two specific lines. One, 
the elimination of many National banks by absorption; the other, the sur- 

rendering of the National in favor of the State charter. 

More recently the banking circles of Boston have learned of two more 
changes which are soon to become effective, and when completed will probably 
result in the surrendering of two more National charters in favor of the trust 
company, or State charter. One is the New England National, the control of 
which, with that of the Commonwealth Trust Company, has been purchased by 
Mr. George S. Mumford and his associates. Mr. Mumford was formerly secre- 
tary of the City Trust Company, but recently resigned and has just been elected 
president of the Commonwealth Trust Company, which company will take over 
the good will and assets of the New England National. The other is the granting 
by the Joint Committee on Charters the petition of Josiah H. Goddard and others 
for the Lincoln Trust Company, to be located at Dewey Square. Mr. Goddard is 
at present president of the South End National, and will be presidett of the 
Lincoln Trust Company. The charter of the South End National will be given 
up and the business continued as a branch of the trust company. 

On January 1, 1898, there were 54 National banks in the Clearing House. 
On May 1, 1909, there were only 18, or a reduction of 36 banks, as follows: 29 
have been liquidated or absorbed, 3 have failed and 4 have changed to trust 
companies ; also, in addition to the latter, the Bunker Hill National absorbed the 
Monument National, and was recently purchased by the City Trust Company. 
These banks were not members of the Clearing House. 

The 52 National banks existing October 29, 1898, had a total capital of 
$47.750,000, with surplus and undivided earnings of $21,252,000 and deposits of 
$204,804,000. The 18 National banks in the Clearing House May 1, 1909, repre- 
sented a total capital of $22,650,000, with surplus and undivided profits of $25,- 
268,000, and deposits of $273,770,000. Disregarding the number of banks, this 
shows an increase of deposits in National banks during the period of ten and 
one-half vears of $68,966,000, or about 44 per cent. The ratio of surplus to 
capital in 1898 was 45 per cent., while on May 1, 1909, it was I12 per cent. 

On October 31, 1898, there were 14 trust companies with a total capital of 
$7,850,000, surplus and undivided earnings of $6,935,000 and deposits of 
$81,865,000. On May 1, 1909 there were Ig trust companies representing a 
total capital of $11,750,000, with surplus and undivided earnings of $23,920,- 
000 and deposits of $184,643,000. The deposits in trust companies have in- 
creased during ten and one-half years $102,778,000 or 125 per cent. The 
ratio of surplus to capital of trust companies in 1898 was 88 per cent., while 
on May I, Ig09, it was 200 per cent. 

A comparison of the above ratios readily shows that the trust companies are 
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making much more rapid progress than the National banks. This difference 
would also be greater, were it possible to obtain figures of the amount of trust 
company deposits in Boston banks, which increase the total deposits in National 
banks, but which in themselves are only a duplication of figures and really belong 
only to the trust companies figures. Trust companies have a number of ad- 
vantages over the National banks, but most of their progress is due to the fact 
that they are more favorable to the small depositor, and through this favoritism 
or courtesy they are brought considerable substantial business. 

A great deal of criticism has been directed at the large institutions of both 
classes, but most of it can be safely pronounced as undue and unjust; and in 
many cases coming from disgruntled parties who have tried to obtain more 
banking accommodations than evidence shown would safely permit. And while 
there is some truth in the claim that the small banks devote more attention to their 
small customers, it is far from being wholly true. Take, for example, a business 
man who employs five men in his business; his relations are more intimate 
with them than when his business has increased to the extent that he em- 
ploys fifty men, for then he scarcely ever sees any but his executives. Still, 
those executives are looking after the details of the business and must neces- 


sarily give the deserving their due, yet they do miss the close contact with 
the head of the business. 


So it is with banking institutions. In the small banks the president is well 
known to many of the depositors, and such acquaintance is very pleasant. But 
in the large institutions, where volume and detail mean so much more executive 
work and strain upon the higher officials, this detail must be given to others. 
And it should be borne in mind by the customer that the selection of those to 
whom the details are delegated, is not at haphazard, but by careful weighing of 
the qualities and efficiency of the men. Then, too, a careful study of the existing 
conditions of the smaller banks during the past decade, shows conclusively that 
there has not been any great tendency toward their selection by the depositors of 
the liquidated banks, from the feeling that they will be better served by them. 

While the National bank is unquestionably the institution for the business 
man who needs commercial accommodations, the trust company is the bank for 
all who desire banking facilities for personal accounts and for surplus funds 
which they desire to keep on deposit subject to check and at the same time able 
to draw a nominal interest. Then, too, the trust company connection is valuable 
to many by reason of its ability to act in sundry advisory ways, and as trustee, 
administrator, conservator, guardian, fiscal or transfer agent, etc., which the regu- 
lar bank of deposit and discount cannot do. 

A person selecting banking facilities, provided he or she has no personal 
acquaintance in the business, should look first at the standing and strength of 
the institution, then at the conveniences and modern accommodations it offers to 
its customers. All these will be found in the larger and progressive institutions. 
and the small depositor is as welcome to these conveniences and courtesies as 
any other, and the management recognizes that the very best form of advertising 
that any institution gets is from the satisfied customer. 

The following tabulated statements show the condition of all the National 
banks and trust companies since 1898, with all the changes, also when, how and 
where each institution changed, by liquidation, failure or consolidation. Also in 
the case of National bank deposits, it shows the ratio of commercial and individ- 
ual deposits to those of bank deposits, by reason of two sets of figures; the lower 
being the commercial and individual while the upper are due other banks. 
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DRAWING UP WILLS AND TESTAMENTS 


WILLIAM A, GRETZINGER 








Philadelphia, Pa. 


As wills are often made in haste, in 
extremis, or without the assistance of 
counsel, the same exactness in them 


perhaps should not be fact 
the courts are not so rigid in the con 
. a. 

Still they 


construc 


required. In 


deeds. 
decisions in the 
The remark, “to 
without subjection to fixed principles may 
be called 
power,” 


struction of wills as of 


are bound by 


tion of them. decide 


discretion, but in fact it is 


should never be forgotten 


There is therefore a technical method 
to be observed in drawing up a will, as 
well as a deed, and, where counsel has 
been employed, there seems to be but 
little reason why the intention should not 
be expressed with as much precision in 
the former as in the latter. 

And, while on this subject, a few sug 
gestions to testators themselves, may pos 
sibly be of advantage. \ man deter 
mined to make a will would do well, in 


the first place, to consider how he stands 
with relation to the world, in q 
property. struck a 
tween his debts and credits, 
ing how much in 


point oft 
Having balance be- 
and ascertain- 


value he probably owns 


of real and personal property; let him 
next consider the number and situation 
of his heirs at law, and of those who he 
intends shall partake of his bounty. Let 


him 


next ascertain precisely the manner 


and proportions in which his real and 
personal property would descend and be 
distributed, in case he should make no 
will, and what persons will be entitled 
to the administration of his estate, if he 
should omit to appoint an executor. Hav- 
ing laid this foundation, he will be ready 


to make a disposition of his property 
His first object should then be, to pro 
vide a sufficient fund for the payment of 
his debts, by directing his executor, in 
case of a deficiency of his personal es 
tate for that purpose, to sell a particular, 
designated part of his estate, and, 
after payment of debts and charges to 
hold the residue to be distributed as per- 
sonal property, subject to his will. In 
this manner he will free, what he devises 
specifically from the liability to his debts, 
which the law imposes. If he 


real 


wishes to 







































estate, in certain 


his 


divide his real propor- 


other de 
visees, he would probably save them much 


tions, among children, or 


dispute, expense and litigation, by assign- 


ing to each a real 


estate, instead of devising undivided third, 


particular parcel of 
fourth or fifth parts and leaving them to 
make partition among themselves, or to 
have it done by order of law. 
difficulty the 

that one parcel of real estate so assigned, 
the others, 
direct, that the 
portion, shall 
to the 
devisees, in order to re 
Or the the 
sold and the proceeds 
divided equally between the devisees 


There need 
be no from circumstance, 
is more valuable than 
the testator 
taking 


certain 


because 
may person 


such larger pay a 
sum of 
the 


store the equality. 


money executors, 


or to other 
whole of 


real estate could pve 


If the testator should happen to have a 


son to whom he is unwilling to entrust 
the control of any portion of his property, 
but is that such children, 


should have it among them; if such prop- 


desirous son’s 
erty consists of stock, or personal effects, 
he should take care to bequeath it to some 
person, other than the father, in trust for 


the children, to be paid to them as they 
should severally attain the age of twenty- 
one years, and the income, in the mean- 


time, to be paid for their maintenance and 


education, and, if more than sufficient for 
those purposes, in trust to invest, etc. 
But a testator, in such case, should not 
bequeath certain sums of money to such 


minor grandchildren, without making 
careful provision for the payment and 
appropriation of it. For otherwise, the 


himself to 
his 
measure) 


father 
be 


(or 


may perhaps 
appointed guardian 
without that and by 
giving bond with sureties, obtain the man- 


procure 
for children, 


even 


agement of the trust-fund. The conse- 
quence of which is, (as is often the case) 
that the whole trust-fund is liable to be 


the children 
come of age. The sureties for the father, 
it is true, may be bound in the law, but 
the children may be unwilling to call on 
them out of regard to their father; and 
thus the bounty of the testator may be 
rendered wholly fruitless to the 


squandered away before 


proper 
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objects of it; being intercepted by an un- 
principled parent, and wasted in useless 
extravagance. If the te.tator would have 
the devisees and legatees derive the ut- 
most advantage from his gifts and be- 
quests, he should avoid, as much as pos- 
sible, entangling them, with limitations, 
conditions and _ restrictions, which not 
only are the frequent occasion of doubts 
in relation to the extent and legality of 
such dispositions, with those who wish 
to purchase, but often give rise to ran- 
corous quarrels among the testator’s de- 
scendants, and are an abundant source of 
expensive and almost interminable litiga- 
tion. If however, he is determined to 
make some limitation different from a fee- 
simple, or a life-estate, with vested re- 
mainders over in fee, which are sufficient 
for almost all common purposes, and 
plunge himself into the bottomless gulf of 
executory devisee, springing uses, result- 
ing trusts, contingent remainders, .condi- 
tional limitations, etc., etc., and make the 
nearest allowable approaches to perpetui- 
ties, which the law will not allow, let him, 
in the first place, form a distinct idea of 
what he intends himself, and, when he 
has done that, comunicate it to his coun- 
sel, learned in the law. If his intention is 
consistent with the policy of the law, 
there will be but little difficulty in giving 
it a legal expression. The greatest diff- 
culty which a conveyance finds is in dis- 
covering the real intention of the testa- 
tor. For it will be observed in most cases, 
that the testator looks forward to a sin- 
gle event only; and if that fails, it would 
have been as well if he had died intestate; 
but his counsel should endeavor to dis- 
cover what he intends should be done, in 
every intention, in every may be 
clearly discussed, safely followed and 
fully performed. But if his intention is 
not compatible with the law as settled 
and recognized by judicial decisions, it 
will be vain to attempt to evade it, by any 
subtleties or refinements; since the 
sequence will probably be, that after a 
tedious and expensive lawsuit, the testa- 
tor’s intention will be wholly frustrated, 
and half, or more, of the property in dis- 
pute wasted in the unprofitable struggle. 

These remarks might be extended much 
further, but it may suffice to add, that if 
the testator is unwilling to have adminis- 
tration with the will annexed, granted on 
his estate, but is not desirous of having 
more than one executor, he should provide 
in his will, that in case of the death of 


event, 


con- 
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the executor, or his 
incapacity to 
(naming him) 


refusal or 

other person 
executor in his 
stead. If he appoints two or more to 
that trust he should provide that, in 
case of the neglect, refusal or incapacity 
ot either of any of them, the survivors, or 
survivor of them, or he or they of them, 
who can and will act, etc., shall have all 
the powers given to all. For, without the 
insertion of such enabling clause, 
the survivors, etc., would 
hardly be able to make an unexceptionable 
title to a purchaser. 


neglect, 
act, some 
should be 


some 
survivor or 


It may not be amiss here to suggest to 
testators, indeed to urge upon them, the 
necessity of making some provision for 
the safe keeping of their wills, after their 
own deaths. Though these wills can have 
no operation till death, many testators 
seem to that they must die, and 
that if a will is retained in the custody of 
the testator, until his death, it is very 
often quite at the mercy of the first per- 
son who can get access to it, and who may 
have an interest in the destruction of it, 
as heir at law. 


forget 


In all cases, therefore, where a testator 
does not choose to confide the custody 
of his will to the person, who is most in- 
terested to preserve it, who, of course, 
cannot be the person who will inherit his 
property, if there be no will, he should 
deposit one or more sealed duplicates, in 
the hands of one or more persons of re- 
spectable character. In this way, it is 
probable, the will of a testator will be safe 
from The 
truth of 
material particular, the 
te: has to doubt, 
ficient illustration of the 
preceding remarks. 

In one of the large commercial cities of 
the United States, a gentleman and his 
wife, having removed to a considerable 
distance from their famililes, died very 


being suppressed. 
circumstance, of the 


every 


following 
which, in 
present wri 
affords suf- 
justice of the 


not reason 


suddenly, of one of the periodical epi- 
demics, leaving a little orphan daughter. 
A lady of large fortune from France, re- 
siding in that place, at the time, took the 
child home, and educated her as her own 
daughter, and becoming strongly attached 


to her, in order to prevent the child 
from ever being taken from her, by any 
of the relations, adopted the extraordi- 
nary precaution of destroying all papers 
and documents by means of which, the 
child and her relations might in any way 
become known to each other. The young 
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lady was afterwards married to a_ gen- 
tleman of respectability, who very natur- 
ally became desirous of ascertaining who 
his wife’s they 
represented by the French lady as being 
persons of standing in society, 
though she had debarred others, and 
likely herself, from all means of discover 


relations were; as were 
good 


ver’ 


ing their names and place of residence 
Upon being asked the reason of _ her 
procedure, she said, it was of no conse 


quence, as the young lady was her adopt- 
ed daughter, and had made 
provision for her as such in 
The French lady afterwards died sudden 
ly, before her adopted daughter, who re 
her, 


she ample 


her will. 


sided at a distance, could come to 
and the sister of the deceased immediately 
took the estate as heir, the 
will not found, and retired immedi 
ately to France, with a property supposed 


dollars 


possession of 


being 


to exceed sixty thousand 


The Real Estate Trust Company and the 
Sugar Settlement 


The terms of settlement arrived at be 
tween Receiver George H. Earle of the 
Pennsylvania Sugar Refining Company 
and the American Sugar Refining Com 
pany relieves the Real Estate Trust Com 


pany of the burden of assets represented 
by equity in the 
through advanced to the 
former President Hipple. The 
involves a cash payment by the 


Pennsylvania Company 


loans promoter, 
settlement 
\merican 
Sugar Refining Company to the Pennsy] 
vania Company of $750,000, and the can- 
cellation of the loan made by 
the trust to Adolph Segal, of Philadelphia 
This would, of course, mean the return of 
Segal 


$1,250,000 


the securities given by as collateral 
for the loan. 
consist of $500,000 in the bonds and 26,000 
shares of the stock of the Pennsylvania 
Company and $1,000,000 of the bonds of 
the Hotel Majestic, in Philadelphia, which 
Segal built, and to complete which he pro- 
cured the big loan from the 


Sugar Refining Company. 


These securities are said te 


American 


The Twentieth Anniversary 
The Equitable 


Company of 


and Trust 
Delaware, re- 
cently celebrated the twentieth anniver- 
sary of its organization. The statement 
rendered at the close of business May 12, 
shows total assets and liabilities of $3,- 


Guarantee 
Wilmington, 
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278,553. The increase in amount of trust 


funds in 
froni$ 


the custody of 
2,522,018 in 


this company 
1900 to approximately 
$5,000,000 is very gratifying to the man- 
agement It is striking the 
recent made in com- 


eV idence of 
trust 

administra- 

officers 


advance having 
panies appointed as trustees, 
tors, Che 

Otho Nowland, president; E. 
Jr., vice-president; J. T. 


executors, etc are 
Bringhurst, 
: Pennypacker, 
secretary and trust officer; Richard Reese, 


and W. G 


and 


treasurer, Taylor, assistant sec 


retary treasurer. 


Proper Definition of Trust Company Powers 
Required in Ohio 


Due to a decision rendered several years 


ago in the case of Schumaker vs. McCal- 
lup, the trust companies of Ohio have 
labored against disadvantages in accepting 


fiduciary appointments, such as adminis 


trator, executor and assignee. Pending 
fitigation recites that under this decision, 
interpreting the trust company laws of 


Ohio as not uniform and therefore un 
constitutional, there is no power vested in 
the trust companies to accept trusts de 
ned in i (Although 
the new Thomas act made exhaustive pro 


trust 


the laws in question. 


vision for company powers, defining 


reserve requirements and other require 
ments, the situation is still involved be 
cause of the standing decision. In a suit 
recently brought the court held that ac- 
tion can be brought not against a trust 
company for acceptance of a trust but 
that complaint must be made against the 
probate court for violation of law in ap- 


pointing a trust company as administrator 


and guardian and as assignee 


Trust company interests of Ohio will 
do well to secure legislation at the next 
session to clearly establish the fiduciary 


rights of trust companies with a view of 
the constitutional 
the court 


overcoming questions 


raised by decision 


Coming Bankers’ Conventions 


Michigan ....Petoskey....July 6, 7, 8, 9 


North Dakota Minot............July ‘8, 9 
New York Lake George...July 15, 16 
Montana .... Missoula ....August 4, 5 
Pennsylvania .Bedford Springs..Sep. 7, 8 
Me Ts Peas thes Chicago ..September 13-18 


A ee Decatur ....October 12, 13 


ee tens ete MN Barty 


ote ast Cease he 8 ca tata. 


PO ke sce eras 


ee 
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BANK LEGISLATION AND THE BANKERS’ INFLUENCE 


F, H, FRIES 


President Wachovia Loan and Trust Company, Winston-Salem, N. C. 


AN ABLE AND TIMELY ADDRESS DELIV- 
ERED AT THE GEORGIA BANKERS’ AS- 
SOCIATION CONVENTION, MAY 27, 1909 


Mr. President, Ladies and Gentlemen of 
the Georgia Bankers’ Association: 

When I received the kind and cordial 
invitation of your worthy president, to be 
with you on this occasion and learned 
that the meeting was to be held in this 
charming and hospitable city, I was at 
once strongly moved to accept it. 

[ remembered most pleasantly a visit 
that | made to Savannah many years 
ago, and the prospect of revisiting this 
city and renewing the acquaintance 
with many members of your association, 
whom I have been fortunate enough to 
meet at the gatherings of the American 
Bankers’ Association and elsewhere, made 
it an easy matter for me to decide. I am 
for these reasons delighted to be with 
you and charmed to again revisit Savan- 
nah. 

[ am impressed to-day, as | always am 
on occasions of this kind, with the high 
character of the men who manage the 
financial institutions of our country, not 
s2 much perhaps because they are gentle- 
men of intelligence and men of sterling 
qualities, as by the fact that they repre- 
sent the active, energetic and strong in- 
tellectual forces that are gradually mould- 
ing and shaping the policies and achieve- 
ments of the various States and communi- 
ties in which they live, and indirectly the 
great political questions that are agitating 
the minds of the people all over this great 
country of ours. The bankers are the ad- 
visers of the solid and substantial men of 
their respective communities, who have 
accumulated property and who in turn 
are the most conservative and influential 
leaders of their fellows. For this reason 
l am glad to consider with them some 
points of proposed “Bank Legislation and 
the Banker’s Influence” upon these ques- 
tions. 

The banker is a worthy counsellor and 
is, therefore, consulted on almost all mat- 
ters, from those of National concern to 
private family affairs, and the advice given 
is usually taken and followed, except per- 


haps on those subjects upon which the 
banker should be best posted and most 
able to advise, viz., concerning matters 
afiecting financial legislation. On these 
subjects he seems to be diffident and even 
reserved. This may be in part due to the 
iunate modesty of the average banker, or 
because it is a matter of second nature 
with him to guard as secret the affairs of 
the bank and its customers. Feeling this 
way, the banker naturally avoids the hust- 
ings and the public discussions of these 
subjects that materially and directly affect 
his business; but the time is coming, yea, 
now is, when the banker should and must 
take a hand in these matters, not only 
through his customers, but directly in 
public assemblies like this, in the legisla- 
tive halls of the country and perhaps upon 
the public platform, that all men may 
know how he stands and the reasons for 
it. The discussion some years ago of the 
free coinage of silver at the ratio of six- 
teen to one awakened many to an active 
consideration of that question, since 
which time bankers have been giving 
more thought to financial questions and 
the discussion of them at gatherings such 
as this, and in the public press. 


Bankers were formerly advised to say 
little, because it might affect the banker’s 


interest adversely, for the reason that 
one or another of the political parties 


might advocate or oppose the measure. 
For the first time in the history of the 
\merican Bankers’ Association, the mem- 
bers openly discussed, at their last meet- 
ing at Denver, such subjects of public 
and vital importance as the Guaranty of 
Bank Deposits and Postal Savings Banks, 
and by an overwhelming majority con- 
demned both measures, notwithstanding 
the fact that both political parties were 
strongly committed to one or both of 
these measures. Their stand did much 
to prevent hasty action, and we trust has 
prevented the passage of unwise legisla- 
tion. 

The stability of our republic depends 
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upon the patriotism and intelligence of 
its citizens, and they can be relied upon 
whenever they are fully advised; the mass 
of the people want to do the right thing 
if they know it, and it is a most hopeful 
sign when rather than 
party, become the dominating 
our political campaigns. 
before, the people are studying the finan- 
cial problems that affect most deeply the 
aftairs of this country, and all men are 
seeking to know the truth, and what finan 
cial legislation is for the best; all realiz 
ing that what is best for the 
certainly best for the banking 
and vice versa, what is best 


measures men or 
feature in 


To-day, as never 


country is 

interests, 
for the bank 
ing interests is best for the country. If 
this be true, then it 
and duty, for the banker to post himself 
and openly present the truth as he is 
best able to see it. It is true that 
will differ in their views on these and all 
other questions, but we believe that a ma- 
jority will see them aright, if they have 
the facts rightly presented, stripped of all 
party prejudice and selfish interest. 

The questions now being considered by 
National and State Legislatures are not 
for the bankers to understand in 
all their far-reaching effects, to say noth- 
ing of the average man, and it behooves 
him to make a careful thoughtful 
study of them, that they may see and 
advise correctly. Perhaps the Southern 
banker has been a little too prone to let 
others do his thinking for him, too much 
absorbed perhaps in the detail work that 
lies upon the desk before him to see the 
great dangers that may lie hidden in po- 
litical platforms or measures, which here- 
tcfore he has left to others familiar 
with these subjects, and perhaps ignorant 
of the disastrous effects that might ensue 
from their passage. His self-interest, his 


becomes a privilege 


men 


easy 


and 


less 


bank’s best interest, the best interest of 
the many customers and of the entire 
ccuntry now claim his intelligent co-op- 


eration, and demand that he study these 
questions; they claim that it is a duty he 
owes to them all, to aid in the proper and 
final decision of these important measures. 

The difficulties surrounding financial 
legislation in this country are peculiar 
and largely due to the fact that our sys- 
tem is the result of a war measure that 
has long since passed into history, and 
subsequent legislation has been had, from 
time, to change it to suit existing condi- 
tions, until it is no longer adequate to the 
requirements of the present time; this 


COMPANIES 


is abundantly evidenced by the recurring 
panics experienced here, that do not ap- 


pear—to affect other countries so disas- 
trously. 
The strange conditions that surround 


us, may be illustrated by the fact that 


we are today dealing in a currency of no 


less than ten different varieties, issued 
in part upon bonds of the United States 
that cannot be secured when most need- 


ed, while in the last panic the banks were 


driven to clearing house certificates or 


certificates of deposit, that practically 
amounted for a time to another form of 
currency. These facts and _ conditions 
have caused untold loss and _ business 


trouble, and have led to the appointment 
of the Monetary both 
Houses of commission 


Commission from 


which 


( ‘onegress, 


has been and is now busily and intelli- 
gently engaged in canvassing the ques- 
tion, with the evident desire to present a 


with our vast and 
growing business interests, and the needs 
of our expanding 
years to come. 


system commensurate 


commerce for many 

This commission has not only our mon- 
etary system to deal with, but is urged to 
consider other matters, such as the Guar- 
anty of Bank Deposits, the Postal Savings 
Bank, the Nationalization of Trust Com- 
panies, and other questions of this nature, 
that are thought by some persons import- 
ant enough to be engrafted into a Nation- 
al system, and best accomplished through 
National Legislation. Let us briefly con- 
sider these measures. 

The Guaranty of Bank Deposits by the 
Federal or State Governments 
seriously advocated by some persons; it 


several of 


has been 


was tried and failed in the State of New 
York in 1829-1842: it is now being tried 
in three States of the Union, and will 


these cases also. 

The idea is wrong, in that it begins at 
the wrong end of the trouble. The safe 
and sane method is to prevent by exam- 
ination and management the that 
might be made and not by a law guar- 
anteeing bank deposits, which encourages 
speculative and careless bankers to strive 
for profits rather than safety, and when 
the loss occurs compels the safe and con- 
servative banks to come in and pay up 
the loss. The measure is most unwise, de- 
moralizing and unjust. It is wrong in 
principle and doomed to failure and sure 
to disappoint its supporters in times of 
severest trial. 

The Postal 


doubtless fail in 


losses 


Savings Bank is popular 
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with some, but the banker can see at 
once the end as far as their own busi- 
ness is concerned. Rural and thinly set- 
tled sections will be drained, not aided; 
the government may pay the depositor 
who lives in these sections, but their 
money will not be loaned to them nor 
their neighbors; it will in the main seek 
its natural course of investment in the 
thickly settled sections of the country. 
The local banker and the community 
will lose the money, the United States 
will borrow it and will some day have 
to pay it as any other debtor. As it has 
been with other nations, so this govern- 
ment will find it to be when disaster 
cemes, it will have to provide not only 
“the sinews of war” for self-protection 
from foreign enemies, but will at the 
same time have to pay these deposits 
also This has been the experience of 
those nations that have Postal Savings 
Banks, and wise statesmen declare they 
would now gladly relinquish the responsi- 
bilities incident to the system if they 
only could. These are not the only evils, 
nor the worst of them. The accumula- 
tion in the Post Office Department of 
large sums upon which interest must be 
paid, will have to be invested, and at 
profitable rates of interest. In the light 
of the present trend of public thought, is 
not the next step, the government owner- 
ship of railroads, telegraph and telephone 
lines, express companies, etc.? This may 
ceme through the ownership of the bonds 
of the companies, but the next step will 
almost certainly be the supposed neces- 
sity for the management of the properties 
whose bonds the government holds, es- 
pecially if the people’s money accumu- 
lates in the government treasuries and 
the socialistic idea continues to grow. 
Was not the war recently waged against 
the railroads of the country a sign of 
this tendency, and will not the means to 
the end come with the establishment of 
a Government Postal Savings Bank? 
There are in the State of Georgia about 
thirty trust companies, many of which 
are members of this association, and they 
are vitally interested in another measure 
that is being considered, viz., the nation- 
alization of trust companies or giving to 
National banks trust company privileges. 
How far this idea can be carried without 
damage to the best interests of trust com- 
panies and the banks of this and other 
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States, if not of the National banks thein- 
selves is a serious question. The Consti- 
tution of the United States of America 
confines the powers of the Federal Gov- 
ernment to those powers enumerated in 
the constitution itself, which are of the 
most general nature, such as the levying 
and collection of taxes, the regulation of 
commerce, the maintenance of armies and 
navies, the declaration of war, etc., when 
it seemed necessary to establish a national 
bank for the better regulation of the cur- 
rency and establishment of the National 
Credit, the necessity of the case demanded 
that these powers be extended and it was 
done on the theory that the bank was 
a means for the exercise of these su- 
preme powers and only permissible on 
these grounds. 

Nothing is said in the Constitution 
about the establishment of corporations 
or granting corporate powers by the Fed- 
eral Government; the States retained the 
right to charter and control corporations 
doing business within their borders. 
When the States relinquish this sacred 
right, there is little left to them except 
the police powers affecting local matters. 

The business of trust companies is 
personal in character, and if the Federal 
Government can grant to them and to 
National banks, such powers as the ad- 
ministration of estates, the discharge of 
duties of a personal agent, or the require- 
ments of a trustee, why can it not with 
more propriety charter corporations for 
the manufacture and sale of Government 
supplies, or the insurance of its property? 
This involves a question of far-reaching 
importance, underlying a principle of con- 
stitutional government, that is of general 
interest as well as of vital importance to 
the institutions directly affected. 

I am reminded in this connection of a 
discussion recently had by the Committee 
on Protective Laws of the Trust Company 
Section of the American Bankers’ Asso- 
ciation, relative to the protection of the 
word, “Trust” or “Bank,” in the various 
States, most of which have adopted it, 
but not the State of Georgia. If it is in 
this State as elsewhere there are many 
corporations operating as banking and 
trust companies that do not do a_bank- 
ing and trust business, but in some cases 
are simply promoting companies; against 
such there should be some protection, not 
only for banks and trust companies, but 
for the benefit of the public as well. I 
am rejoiced to know that such a measure 
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will. soon be considered by your legisla- 
ture and I trust it may be promptly 
passed. 


These and other matters are being pre- 
sented, and it only 
consider the banker’s influence and 
it shall be exerted. That it is great 
powerful, we have already tried to show; 
that it can be made effective has been 
shown by the action taken by the Ameri- 
can Bankers’ Denver; that 
it will be upon the 


remains for us to 
how 
and 


Association at 
depends 
amount of intelligent and persistent effort 
exerted by the bankers from this time on 

The National Monetary 
doubtless 


designed 


decisive 


Commission 


will present a comprehensive 


measure to harmonize all in- 
terests and cure all defects, and suited 
to our present 
sible future requirements 
do what we can for its 


and as far as pos 
If so, let us 
We 


points ot 


needs, 


support. 


may and doubtless will find 


difference 
may be 


compromise of 
that 
that the 
may not be 


upon which a 


views necessary, points will 


importance so 
whole 


not be of vital 


harmony of the seri 


ously marred, all vital and fundamental 
principles will doubtless be established 
before or during the discussion of the 
measure and here the bankers can do 


much to aid in reaching right conclusions 
\ broad and patriotic spirit on their part, 


coupled with intelligent and active co- 
operation and interest, will do much to 
secure a greatly needed reform 


ours, it em- 
half million 
square miles of the most fertile and rich 
est land and the 
on the top of this earth; it has grown in 


This is a great country of 


braces ‘over three and a 


greatest mineral wealth 
population during the past 24 years from 
56,000,000 to and 
manufacture products have doubled in the 
same time, its bank clearings have trebled: 
its bank deposits have quadrupled. The 
and f currency is 
not adequate, and there is no satisfactory 


90,000,000; its farm 


amount character ot our 


means of increasing it. Every honest ef- 
fort to secure the 
this line should be encouraged, especially 
enter a 
development 
commercial expansion abroad. 

The 


among us, do not, perhaps cannot, con- 


needed legislation on 


industrial 
home, 


as we season of great 


and growth at and 


most sanguine and _ optimistic 


ceive the prosperity that awaits this great 
country, in which prosperity the South 
is destined to i small 


share in no degree. 
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The completion of the Panama Canal, the 
opening of our South Atlantic ports to 
thé “trade that will flow through it, the 
development of our trade with the coun- 
tries lying on both sides of the South 
American Continent, as well as the Ori- 
ent, presents possibilities that may dazzle 
the most sanguine business man or bank 
er. It is a privilege to be an active force 
in these days of National development 


and to be located in a section of country 


that must gather so many rays of this 
rising sun of prosperity that is ever to 
shine upon us. Perhaps no city in our 


Southland will feel its beneficent influence 
more than this fair city in which we are 
assembled, and none deserves it more; we 
only regret that our lot is not cast directly 
within its borders. 

are reminded that this develop 
ment is not confined to this city or sec 


But we 


tion of country, but that it is a common 
heritage in which all are interested and 
all are sharers alike. It is evident that 


our land and country is destined by Provi 


dence for great things, if we measure 
Our 
hearts are moved with the contemplation 
of it and respond to the 
the following 
to quote, at the 
for the cordial 
and the attention given 
the thoughts that he has been permitted to 


present 


up to the consequent responsibilities. 


sentiments of 
which I make bold 
thanking you 
accorded the 


lines, 
same time 
reception 


speaker, kindly 


“Sail on, O ship of State! 

Sail on, O Union, strong and great! 
Humanity, with all its fears, 

With all the hopes of future years, 


Is hanging breathless on thy fate! 

We know what Master laid thy keel, 

What workmen wrought thy ribs of steel, 

Who made each mast and sail and 

What anvils rang, what hammers beat: 

In what a and what a heat 

Were shaped the anchors of thy hope! 

Fear not each sudden sound and shock 

’Tis of the and not the rock; 

‘Tis but the flapping of the sail, 

And not a rent made by the gale! 

[In spite of rocks and tempests roar, 

In spite of false lights on the shore, 

Sail on, nor fear to breast the sea, 

Our hearts, our hopes, are all with thee, 

Our hearts, 
tears, 

Our faith, triumphant o’er our fears, 

\re all with thee, are all with thee!” 


rope, 


f< rege 


wave, 


our hopes, our prayers, out 


HARRISON NESBIT 


Elected First Vice-President The Bank of Pittsburgh, National 


Association 
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THE NEW VICE-PRESIDENT OF THE BANK OF PITTSBURGH, N. A. 


The board of directors of The Bank of Pittsburgh, National Association, which 
celebrates its one hundredth anniversary next February, made a popular and wise 
selection in electing to the position of first vice-president and a member of the board, Harri- 
son Nesbit filling the vacancy caused by the retirement of J. R. Paull. Mr. Nesbit belongs to 
the younger generation of bank officers whose advent is Just now producing such ex- 
cellent results in banking growth and progressive management. When Comptroller 
of the Currency Murray reluctantly accepted Mr. Nesbit’s resignation as National 
bank examiner, he volunteered the tribute, “A better examiner has never been in the 
service.” The same conscientious application and keen grasp of duties which rendered 
Mr. Nesbit’s services invaluable to the Comptroller’s office will distinguish his execu- 
tive labors in the Bank of Pittsburgh with its historical inspirations and eminent posi- 
tion to-day among the banks of this country. 

Mr. Nesbit was born at Osceola, Mo., 1874. He attended the Episcopal High 
School, Alexandria, Va., then he entered the Massachusetts Institute of Technology 
at Boston, later being graduated from the National University Law School, Washing- 
ton, D. C., at the head of his class. Last September he was appointed National bank 
examiner for the Pittsburg and Cleveland district, succeeding J. B. Cunningham, who 
resigned. Prior to that time he had been an examiner for about six months. Before 
entering the National banking service he was an assistant solicitor of the Department 
of Commerce and Labor at Washington for four years. Mr. Nesbit was also chairman 
of Bank Examiners District No. 4, which includes the States of Ohio, West Virginia, 
and all of Pennsylvania outside of Philadelphia. 

The Bank of Pittsburgh National Association is the eldest bank west of the 
Allegheny Mountains, having been organized in 1810. It has a capital of $2,400,000, 
surplus and profits of $3,000,000, and assets of over $25,000,000. 


APPROACHING HIGHER MONEY RATES 


In late July we shall be approaching the fall requirements for money, with interior 
deposits in New York banks from $80,000,000 to $85,000,000. The usual business de- 
mands on reserves will be lessened somewhat by the retardation of development in 
certain lines of industry, through dilatoriness in tariff legislation and the caution still 
existing in regard to financing new enterprises. On the other hand, we have sent 
abroad since January first approximately $45,000.00 more gold than we imported, 
which represents not only an actual loss of cash, but a diminution of three or four 
times that amount in our bank credit facilities. This in turn has been offset somewhat 
since the first of the year by an increase of about $10,000,000 in bank notes, which, 
however, have no usefulness as a basis of credit, beyond their face value. Further 
than this, our foreign trade balance is diminishing, being on May first only about 
$70,000,000 in our favor. Two additional facts must be kept in mind: There is at 
present easy money the world over and American financial institutions show no ten- 
dency to encourage reckless or ill-advised schemes, but on the contrary are confining 
bank accommodation chiefly to commercial lines and old, well-established industrial 
corporations. It will be seen from the foregoing that it is safe to expect a gradual rise 
in money rates after July and, in the absence of any unexpected or abnormal develop- 
ments, December, 1909, should see the average rate for 60-day money ranging not 
higher than from 5 to 6 per cent., while January, 1910, should witness the usual mid- 
winter and spring decline, which, however, is not likely to reach so low a point as that 
of the same period of this year.—Fiske & Robinson Monthly Bulletin of Investments 
for June. 


ADOPT INDEPENDENT CLEARING HOUSE EXAMINATION PLAN 
The Philadelphia Clearing House Association has appointed a special examiner to con- 
duct independent examination of member banks. William M. Hardt, for eighteen years 
a National bank examiner, has been appointed for this position. It is also reported that 
the Clearmg House Associations in smaller cities are adopting the plan. St. Joseph, Mo., 
is among the latest to take up the system. 


TRUST COMPANIES 


PLAN TO “LIST” AMERICAN STEEL SHARES ON THE PARIS 
BOURSE 


Aside from the importance attached to the proposal to “list” U. S. Steel Cor- 
poration common stock on the Paris Bourse from a speculative and investment stand- 
point considerable interest is directed to the modus operandi in order to overcome 
legal and technical obstacles through the appointment of the Bankers Trust Company 
of this city as depositary for shares and holding company for issuing negotiable trust 
certificates. According to recent cable advices from Paris a syndicate headed by 
Messrs. Morgan, Harjes & Co., have purchased a block of 100,000 shares of United 
States Steel common to be offered in the form of negotiable trust receipts represent- 
ing a beneficiary interest. Owing to technical drawbacks the only American securi- 
ties admitted to official quotation of the Paris exchange were the Pennsylvania Rail- 
road and the New York, New Haven & Hartford bond’ issues placed abroad during 
the past two years. So far no American stocks have been admitted to French in- 
vestors through the Bourse and trading has been confined to the Coulisse, roughly 
corresponding to our “curb” market. 

The plan proposed for securing official quotations for steel common shares pro- 
vides that the Bankers Trust Company shall act as transfer agent for the syndicate 
advancing this plan. In order to meet the requirement of the Bourse the shares will be 
deposited with the Bankers Trust Company which will give receipts in exchange to the 
Paris syndicate. This syndicate in turn will issue its “certificates of distribution.” The 
certificates will be exchangeable on demand, and vice versa, and the dividends will be 
paid by Morgan, Harjes & Co., the Crédit Lyonnais, the Comptoir National d’Escompte 
and the Societe Generale. 

Following the announcement of the proposed plan to secure an official status for 
steel common shares considerable political pressure was brought against the managers 
of the Paris Bourse. It is understood, however, that the negotiations are progressing 
favorably and that a formula is under consideration, which if adopted, will facilitate 
the introduction of foreign securities in general on the Paris Bourse. The severe 
restrictions regarding listing of stocks has curtailed the supply of profitable available 
investments and there is a strong demand for the creation of necessary machinery for 
the introduction of foreign investments. 


THE FOLLY OF DEPOSIT GUARANTY 


Five States have thus far adopted the scheme to guaranty deposits. After a pro- 
longed struggle between politicians and the consideration of a multitude of proposi- 
tions, Texas is the latest State to succumb to misguided popular sentiment. Kansas, 
Nebraska and South Dakota bankers are now wrestling with this proposition and 
chaotic conditions prevail in those States owing to the variety and confusing character 
of the provisions adopted by the respective legislatures. In a number of other States 
of the Central West and the South the adoption of this scheme was defeated only be- 
cause of the lack of political harmony. While it is true that three of the legislatures 
which adopted the law are democratic and two are Republican it is obvious that politi- 
cal sentiment and not the wisdom and desires of practical banks furnishes the stimulus. 
In nearly all of these States the associations of bankers adopted resolutions opposing 
deposit guaranty. But their objection only appeared to fire the politicians with greater 
zeal. 

Regarding the movement started by surety companies to provide facilities for National 
banks to insure deposits, in accordance with the attorney General’s opinion in the Kansas 
appeal, there is no _ likelihood that this will assume large proportions. It is 
inevitable that the principle of subjecting banks to compulsory deposit insurance will 
be exploded. The danger involved in placing guaranty funds at the disposal of State 
banking or special departments, controlled by political machines, will soon become 
apparent, and the people will realize the folly of placing a premium upon dishonest banking. 
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AMORTIZATION OF BONDS 


CHARLES E. SPRAGUE 


Author of ‘‘ The Accountancy of Investment,”’ 


‘““The Philosophy of Accounts’’ and 


‘*Extended Bond 


Values ”’ 


As applied to premiums or discounts on 
bonds, amortization is in essence an adjust 
ment of value between the nominal and the 
actual or effective rate of interest or income. 

The interest, the 
lated in the bond, is merely an annuity of so 
much per annum which is purchased with the 
bond. 


nominal interest stipu 


When the bond is at par this annuity 
represents also the actual interest, but only 
then. As however, as the bond va 
ries in the least from par, the annuity, or the 
coupons do not 


soon, 


represent the true interest 


A bond at 5 per cent. for $1,000 is a 
promis to pay not merely $1,000 but many 
other things. If it has 40 years to run it is 
a promis to pay also 80 amounts of $25 each, 
aggregating twice the par value. Still, no 
matter what time it has to i 
come at 5 per cent. But 
paid $1,200 for it. Your 
at all, for two reasons. 


run it is an in 


suppose you have 
income is not 5% 
First, 5% of $1,200 
would be $60, not $50; secondly, the $200 
would never be repaid you if you held the 
bond to the end of the 40 years. Your act 
ual interest would be at some rate less than 


c e 


5%, in fact a trifle over 4%. If your purchase 
were at a 4% you would, according 
to all the current books of bond values, have 
paid $1,198.72. 


basis, 


This $1,198.72 is the real principal. The 
par, $1,000, is merely the last of the 81 pay 


ments which are promist in the bond and, 
as we have seen, much less important than 
the 80 others. The investment is $1,198.72. 


Why should that be the exact value if the 
investment is at four per cent? 
the sum of all the 81 payments, discounted 
each at the present date at 4% compounded 
semi-annually would amount to $1,198.72 


Because 


The $1,000 which is promist for 40 years 
hence is worth now only $205.11. If $205.11 
were put trust company with an 
agreement that it should remain at 4% inter 
est compounded semi-annually, it would at 
the end of 40 years amount to exactly $1,000 
The present worth of the last $25, due on 
the same day, is $5.13; that of the 
previous is $5.26, and so on. In 
account is made up as follows: 


now in a 


next 
short the 


Present worth of $1000 due in 4o 


years ‘ . $205.1 I 


Present worth of 80 sums of $25 each 


ae fn reer eee 993.01 
WORE droid dice antenna cand $1,198.72 
The owner of this bond will recieve $25 
each half year and he may consider it all 
as income, But if he does he deceives him- 
self. Part of it is capital, no longer in the 


bond but in cash. 
on $1,198.72 for the 
$23.08. 


\ll that is income is 4% 
half year, 
The remainder, $1.02, is a small re- 
payment of the premium and. it leaves the 
bond as an asset at $1,197.70. But 


which is 


now he 
no longer can call his principal $1,198.72, nor 
can he reckon his income on that basis. He 
is only of $1,197.70, or 


considet 


entitled to use 2% 
that and he 
repayment of principal. 

has in the bond $1,196.65 and in 
form of re-invest- 
still holds $1,198.72. 


These deductions of $1.02, $1.05, $1.07, etc 


$23.95 in way must 
$1.05 as a 

He now 
cash, or in some 


ment, $2.07, so that he 


1 
otner 


constitute the process of amortization. They 
adjust the 
with the true interest 


nominal interest, or coupons, 
which was agreed upon 
at the time of purchase. 

If this continued for 40 years 
the $198.72 will have been exactly received 


and the $1,000 will complete the repayment, 


process be 


the owner having enjoyed 4% income on 


dollar invested so long as it remaind 


invested. 


every 
The amortization of discounts is the con 


verse, and results in a gradual increase in 


the value so that it reaches par at maturity 


Milwaukee 


The quarterly report just published by 
M. C. Bergh, State 
sioner of Banking, covering 
companies of 


Commis- 
eleven trust 
that the 
total re- 
A paid-up capi- 
tal of $2,210,000, surplus fund of $247,100, 


Wisconsin 
Wisconsin, shows 
companies in question have 
sources of $11,387,196.13. 


and individual profits of $229,523.25 are 
disclosed by the report. The total de- 
posits carried by the companies are $5,- 
489,587.29; total loans on real estate and 


collateral, $7,416,103.85; total bonds held, 
$2,060,530; amounts due on guardian, ad- 
ministrators, $632,467.96 and other 
trust funds, $2,155,480.81. 


ere., 
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REPORT OF THE HUGHES WALL STREET INVESTIGATION 
COMMISSION 


The report of the special commission appointed by Governor Hughes to investi- 
gate speculation on the New York Stock Exchange and recommend proper reforms, 
is rational and truly corrective in character. The members of this commission devoted 
earnest and profound consideration to the subject of Stock Exchange speculation and 
properly placed the responsibility for securing redress from manipulation and evil 
practices upon the Exchange itself. It is clearly shown in this report that the govern- 
ing committee of the Exchange has sufficient power under the rules to check the 
evils complained of and that failure to institute such reforms voluntarily will invoke 
the alternative of legislative action. 

The commission recommends a number of new laws for legislative enactment. 
It is proposed to have the statutes define as a misdemeanor for a broker to accept 
new orders or transact business for his own account when he is insolvent; that a 
broker should be made guilty of larceny when selling securities purchased for a cus- 
tomer for his own account, except to satisfy default by the customer; a provision 
that if it is pleaded in a suit to which a broker is a party, that the transaction was a 
fictitious one, that the jury shall return a special finding on this point and if a trans- 
action is found to have been fictitious, the customer shall recover three times the 
amount of his loss.. Other suggestions relate to the publication of false statements 
about a corporation’s standing for the purpose of selling stock, etc.; exempting tele- 
graph companies from the necessity now imposed upon them, as common carriers, 
to supply quotations purchased from the Exchanges to anyone applying for them; 
amending the bucket shop law and likewise repeal of the usury law. 

Among the changes which the Commission claims the Stock Exchange itself 
should secure are the following: 


Brokers who are members of the Exchange should be required to exact margins 


of, at least, 20 per cent. on margin accounts to discourage speculation by those of 
small means; exercise of proper authority to check manipulation and to discover 
prevalence of matched orders; preventing the disastrous results of corners by naming 


a settlement account when a corner las developed; a periodical examination of the 
books and accounts of menbers; barring from trading through members the clerks 
and subordinate officers of moneyed institutions as brokers’ clerks are now barred by 
the rules of the Exchange; abolishing the unlisted department; the prohibition of 
branch offices by members in New York City and supervision of the curb market through 
its own members. 


The commission was composed of the following: Horace White, chairman; Charles 
\. Schieren, David Leventritt, Clark Williams, John B. Clark, Willard V. King, Samuel 
H. Oryway, Edward D. Page and Charles Sprague Smith. Maurice I. Muhleman served 
as secretary to the commission without compensation and its members held themselves 
personally responsible for all its expenses. The commission was appointed Decem- 
ber 14 last. 


OPENING OF SEATTLE EXPOSITION 


The Alaska-Yukon-Pacific Exposition was formally opened at noon on June 1, 
President Tait pressing the button in the White House. A significant feature of the 
xposition is the fact that many bankers are among those directing its affairs. jae 
hilberg, president is also vice-president of theScandinavian-American Bank and mem- 
bers of the executive committee include E. W. Andrews, president of the Seattle 
National; N. H. Latimer, manager Dexter Horton & Co., bankers; J. W. Clise, presi- 
dent of the Washington Trust Company; E. Shorrock, president of the Northwest 
rust and Safe Deposit Company; J. G. Price, president of the Northern Bank and 
‘rust Company; Jacob Furth, president of the Puget Sound National. 
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New York Cily 


Trust Company Deposits and Resources 


Exceed all Previous Records 
During the four weeks from May 15 to 
June 12 the deposits of the 
panies of New York City increased from 
$1,163,760,800 to $1,204,595,600, a net gain 
of $40,825,800. 


trust com- 


Since January 1, 1909, 
there has been a gain of $158,577,584 in 
such 


with 


deposits. 
the year ago there is 
impressive evidence of the growth of the 
The trust 
steadily 
and at the 
ratio of increase it will not be 
the banks and trust com- 
panies will equal each other in accumula- 
tion of deposits and gross resources. The 
and cash reserve not 
only keeps pace with the accumulation of 
deposits but shows a satisfactory surplus 
over legal requirements since February 1, 
when the 
fective. 


Comparing these figures 
reports of a 


trust companies of this city 
companies 
upon the 
present 


have been 


Associated 


gaining 
Banks 


long before 


increase in specie 


new reserve laws became ef- 

During the period from May 15 to June 
12, loans and investments of New York 
City trust companies increased from $1,- 
036,332,400 to $1,049,333,000 while the 
loans of Clearing House banks during the 
same time increased from $1,339,425,600 to 
$1,378,850,200. The amount of specie re- 
ported by the trust companies during the 
past four weeks shows a net gain $3,078,- 
900, making the total $119,862,800 on June 
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12, During the same period the specie 
reported by the Clearing House banks in- 
from $290,050,000 to $297,928,000 
while legal tender showed a decrease of 
$1,500,000. The trust companies reported 
a gain of nearly $500,000 in legal tender 
during this time. During the 
ing May 22, there was shown an increase 


creased 


week end- 
of $21,369,900 in trust company deposits 
Reserve on deposits increased from $137, 
384,500 to $141,369,200. The 
per cent. 

These summaries amply show that trust 


reserve aver 


aged 17 
companies are not only accumulating de- 
posits in a steady manner but that they 
The 


doubtless in- 


have ample cash reserve resources. 


prevailing low money rates 
terfere with earning capacity to some ex- 
tent but the the 
reveal large increases in surplus and un- 


divided profits after payment of dividend 


end of present year will 


requirements and expenses. The prosper- 


the trust 
the underlying 
which 


ous condition of companies is 


also reflected in firmness 


and advances characterize recent 
dealings and quotations in trust company 


shares 


The Problem of Clearing Facilities for 
Trust Companies 


\ serious and determined effort will be 
made to provide proper clearing facilities 
and the trust 
the preliminary 
submitted to leading 
trust company presidents it is clearly evi- 
dent that the trust 
submit an 


co-operation between 
this 


discussion of 


com- 
panies of city. In 
plans 
companies propose to 
arrangement to the Clearing 
Association which shall appeal to 
the members of the latter on logical and 
practical grounds. 


House 


Consideration 
directed principally to the organization of 
a State bank in trust companies 
will be presented in stock apportionment 


is now 
which 


according to the amount of their capital 
and surplus. The plan is most compre 
hensive and is the result of deep thought 
and a thorough 
ing conditions. 


understanding of exist 
Adequate provision is 
made for protection against possible over- 
balances through the 
The Trust Company 
moreover, confine itself to 
clearing supervision over trust 
items. It is likely that the Clearing 
House required to make 
changes in its constitution in order to 
make effective the clearing of trust com 
pany items through the Trust Company 


deposit of securi 
Bank — will, 


exercising 


ties. 


company 


will be some 
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Bank. A genuine spirit of co-operation 
and compromise is therefore essential. 

As soon as considération of the sub- 
mitted plan has reached a certain definite 
stage the proposition will be placed before 
all the trust companies for discussion and 
there is ground for the statement that 
when the plan is in shape to present to 
Clearing House interests it will have the 
united support of the trust companies of 
this city. In any event the leading trust 
company interests will thresh out the pros 
and cons with a view of arriving at a defi- 
nite solution. 

Second Anniversary Fidelity Trust Co. 

The Fidelity Trust Company, which 
commenced business May 22, 1907, and is 
entitled to the distinction of having been 
the only trust company in the city to 
show a net gain in deposits between of- 
ficial calls covering the height of the 1907 
panic conditions, renders a notable state- 
ment on the occasion of its second anni- 
versary. Notwithstanding the general 
unfavorable conditions which prevailed 
during the first year of its existence the 
Fidelity Trust Company reported on May 
21, 1908, total deposits of $4,208,172 and 
resources of $5,845,875. The second an- 
niversary statement May 21, 1909, shows 
tctal deposits of $5,771,489 and resources 
$7,490,158. The first semi-annual dividend 
ot 3 per cent., amounting to $22,500 was 
paid December 31, 1908. 

It is interesting to review the fact that 
each succeeding statement of the Fidelity 
Trust has revealed substantial 
distribution of its re- 
sources likewise emphasizes the conserva- 
tive and excellent under 
President Samuel S. May 
21 last the cash on and in bank ag- 
gregated $2,187,877, and bills pur- 
chased $3,813,666 and investments at mar- 
ket value, $1,429,083. 


Company 
increases. The 
management 
Conover. On 
hand 
loans 


The capital and sur- 
plus amount to $1,500,000, equally divided 
with undivided profits $166,868. 

The success of the Fidelity Trust Com- 
pany represents not only the due reward 
lor progressive management but strict ad- 
herence to proper trust 
irds. It also 
conscientious 


company stand- 
what courtesy and 
attention to individual pa- 
trons will accomplish. The officers are: 
President, Samuel S. Conover: vice-presi- 
lents, Wm. H. Barnard, John W. Nix; 
secretary, Andrew H. Mars; asst. secre- 
taries, Stephen L. Viele, Robert Dickson; 
ust officer, Arthur W. Mellen. 


shows 
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Reducing Interest Rates on Deposits 

Judging from the action of a number 
of banks and trust companies in Roches- 
ter, Buffalo and other cities of this State, 
it is evident that the wholesome advice 
rendered by Superintendent of Banks, 
Clark Williams, regarding reduction of in- 
terest rates, is yielding results. In Ro- 
chester a number of banks and trust com- 
panies have announced a reduction of in- 
terest paid on ordinary deposits of from 
4 per cent. to 314 per cent. The Fidelity 
Trust Company of that City notified its 
depositors that beginning June 1, the inter- 
est would be 314 per cent. instead of 4 
per heretofore. Similar notices 
have been received by the depositors of 
the Security Trust Company. 

In view of the present condition of the 
money market and the low rate of inter- 
est on high collateral, there is a 
general tendency among financial and 
banking institutions of this State to re- 
duce the interest rates on deposit. 


cent. as 


elass 


Heavy Gain in Bank Clearings 


The total bank 
110 leading centers 
representing an increase of 19.5 per cent. 
as compared with May last year. These 
figures also show a gain of 1.6 per cent. 
over the corresponding month in 1906. In 
Chicago and Kansas City the gains were 
the largest reported. Throughout 
the West the improvement is reflected by 
increase 


May in 
$12,960,938,085, 


exchanges for 
were 


ever 


clearings. 


Modern Construction of Carnegie Vaults 


The American Architect presents an ar- 
ticle descriptive of the purified air ven- 
tilation and superior construction methods 
employed in the compietion of the Car- 
negie Safe Deposit Company vaults lo- 
cated in the basement and sub-basement 
floors of the United States Realty Com- 
pany building. These vaults are the larg- 
est in existence and they represent the 
highest standard in construction. 


Central Trust Company Capital Increase 


The stockholders of the Central -Trust 
Company, New York, have ratified the 
plan of the trustees to increase the capi- 
tal stock of the company from $1,000,000 
to $3,000,000. The additional $2,000,000 of 
stock will be sold to the present holders 
at par in the ratio of 2 shares for each I 
share now held. 
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Farmers’ Loan and Trust Company Annual 
Meeting 


At the annual meeting of the Trustees 
of the Farmers’ Loan and Trust Company 
recently several changes in official 
tions were made and two 
cashiers were The official 
is now as follows: Edwin S. 
president; Samuel Sloan, 
Augustus V. Heely, 
William B. and 
Agnew, vice-presidents and as- 
Robert E. Boyd, as- 
sistant secretary and registrar; William A. 
Duncan and Horace F. 
secretaries; J. MacAlpine, cash- 
ier, and J. Courtney Tally, Francis A. 
Wilson, Herbert Wellington and Harry D 
Sammis, 

At the annual 
holders Frank A. 
Rockefeller, John W 
tus V. Heely 
hill vacancies, 


posi- 
assistant 
staff 
Marston, 
\ ice-president ; 
vice-president 
Cardozo 


new 
named. 


and 
secretary; Cor- 
nelius R. 
sistant secretaries: 
Howland, assistant 
Kenneth 


assistant cashiers. 

meeting of the stock 
Vanderlip, Percy A 
Sterling and Augus- 
were elected Trustees to 
one of which was 
by the death of H. H. Rogers. 


caused 


Carnegie Trust Company Meeting 


Owing to negotiations in progress 
for the the Van Norden 
Trust Company and its allied institutions, 
the 19th and 1r2th Ward the 
ness connected with the annual meeting 
of the stockholders of the Carnegie Trust 
Company called for 
poned. 


the 
absorption of 


Banks, busi 


June I was post 


It is stated that no opposition to 
the proposed merger has been made by 


any of the stockholders, and that a vote 
of thanks was tendered to President C. C 
Dickinson for his administra- 
tion of the Carnegie Trust Company dur- 
ing the year. A number of details wil 
have to be arranged in order to success- 
fully accomplish the absorption of the 
Van Norden Trust Company and the es- 
tablishment of the various branches under 
the control of the Carnegie Trust 
pany. With the completion of this ar- 
rangement, the Carnegie Trust Company 
will have total resources of approximately 
$40,000,000. 


successful 


1 
i 


Com- 


The U 
is trustee 


S. Mortgage & Trust Company 

under an $1,650,000 
Butte, Electric and Power Company; First 
Mortgage Sinking Fund, 5 per cent. Gold 
Bonds. These bonds are offered by Lee, 
Higginson and Company at 98 and inter- 
est, yielding over 5.10 per cent. 


issue of 
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Brevities 


has in- 
recent 


Trust 
dividend 
Board of 


The Empire 
creased its 


Company 
rate. At a 

Directors declared 
a semi-annual dividend of 4 per cent which 
is an increase of I per cent over the dis- 
bursements made six months ago. 

The trustees of the New York Life 
Insurance & Trust Company have elected 
S. M. B. Hopkins third vice-president 
Mr. Hopkins has been identified with the 
company for over forty years. 

The Island Loan & Trust 
pany Board of Trustees at a meeting held 
June 17, the quarterly 
cent. 


meeting the 


Long Com 


declared regular 
dividend of 3 
The Equitable Trust Company has in 
creased its quarterly dividend to 5 per 
Tkis places the stock on a 20 per 
annum 
1908. 


per 


cent 


cent. per basis, as against I2 pet 


cent. in 

June dividend disbursements aggregat« 
$32,720,119 to which industrials contribut« 
$24,564,864, railroads, 


steam $7,032,562 


7s : 
The total dividend disbursements for June 
represent $2,277,796 as compared with the 
same month last 

William G. McAdoo, president of the 
Hudson & Manhattan Railroad Company, 
lias been elected a director of the Lincol1 


Trust Company. 


year. 


has 
dividend 


The Guaranty Trust Company 
the 
5 per cent. 

The Metropolitan Trust Company has 
declared a regular quarterly dividend of 6 
per cent 

Albert H. Wiggin, vice-president of the 
Chase National has 
tor of the Lawyers’ 
Trust Company 


clared regular quarterly 


elected a dire« 


Title Insurance & 


been 


Robert C. Lewis has been elected active 
vice-president of the Guardian Trust Com 
pany Messrs. Ball and 
been elected directors. 

Governor Hughes has vetoed Assembly 
man Francis’ 


and Dowling havé 


bill permitting financial in 
which State funds 
posited to give as security bonds which 
are legal investments for banks 
instead of a surety bond. 

The Astor Trust Company announces 
the election to its board of two new dire: 
tors, namely, ex-Judge Elbert H. 
chairman of the United States Steel Cor 
poration and John Claflin, head of th 
H. B. Claflin Company and of the ne 
United Dry Goods Companies. 


stitutions in are de 


saving 


Gary, 
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Trust Company Dividend Increase 


The United States Mortgage and Trust 
Company has increased its dividend rate 
from 20 per cent. to 24 per cent. annually 
by the declaration of a semi-annual divi- 
dend of 12 per cent. payable June 30. In 
his report to the Directors, President Cor- 
nelius C. Cuyler announced that during 
the last six months deposits have increas- 
ed over $10,000,000, to $40,000,000. 

Secretary Carl G. Rasmus has been 
elected a vice-president along with Calvert 
Brewer, who has Frank 
succeeds the former in the 
and Joseph Adams _ has 
treasurer. Both were assist- 
ants in the offices they now occupy. The 
assistant Victor Erlicher, 
was formerly manager of the company’s 
Seventy-third Street Henry W. 
Hadley, who has been years with 
the company, is the assistant treas- 
urer. 


been treasurer. 
J. Parsons 
Secretaryship 
been made 


new secretary, 
branch. 
many 
new 


Success of the Albany Trust Company 
Branch Office 


The Albany Trust Company has experi- 
enced noteworthy success in conducting 
South End Branch. Although 
this office was opened but a few months 


ago 


the new 


a record of 500 new depositors and 
has been established. This re- 
creditably upon the judgment. of 
the management in providing trust com- 
pany facilities for this section of the city. 
The same 


accounts 
flects 


courtesy and liberal policy 
which has characterized the growth of the 
Albany Trust Company is doubtless re- 
sponsible in a large measure for the 
growth of this South End Branch. Mr 
George C. Van Tuyl is President. 


New Trust Company for Binghamton 
The 
being formed to transact business in Bing- 
hamton, N. Y., with a capital of $300,000 


Southern Tier Trust Company is 


and surplus of $150,coo. Edward O. Eld- 
redge, secretary of the New York Sate 
Bankers Association is identified with the 
enterprise in which the stockholders of 
the failed Binghamton Trust Company 
will be invited to participate. It is stated 
that the depositors of the defunct trust 
company will realize at least 95 per cent. 


The Rogers Will 
The will of the late H. H. Rogers ap- 


points as executors the testator’s son, 
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Henry H. Rogers, Jr., John W. Sterling 
ot New York; Walter P. Winsor, of Fair- 
haven, Mass., and the Farmers’ Loan & 
Trust Company of New York. The will 
creates a trust of not less than $2,500,000 
nor more than $3,000,000 to provide .an 
annuity of $100,000 a year for Mrs. Rog- 
ers.. 

After providing for varivus bequests the 
residuary estate of the testator is divided 
into four trusts, one for the benefit of 
each of his children. 


Knickerbocker Trust Company 
The directors of the Knickerbocker 
Trust Company have voted to anticipate 
on August It the payment of 25 per cent. 
of the surplus certificates, Series A., issued 
under the resumption plan. This marks 
the final stage in the complete rehabilita- 
tion of the Knickerbocker Trust Com- 
pany. The trust company has made such 
exceptional progress that it 


paid in full the 70 per 


has already 
cent. of 
cates of deposits, although only 
months have elapsed their 
were re-opened. Its condition 
rants repayment of 25 per 


certif, 
fifteen 
since doors 
now wafr- 
cent. of the 

30 per cent. of deposits which were re- 
presented by surplus certificates, Series A. 
The Knickerbocker Trust Company re- 
cently moved into its new building at the 
corner of Broadway and Exchange Place 
on the site of the former 
Stock Exchange building. 
eight 
foundation 


Consolidated 
The new build- 
height, and the 
frame are construct- 
ed with a view of adding additional stories 
in the future. The banking 
elegant and artistic in design. 


ing is stories in 


and steel 


rooms are 


Brevities 

Max Ruckgaber, Jr., has been elected as 
a trustee of the People’s Trust Company, 
to fill a vacancy. 

G. Herman Kinnicutt, of the 
Kissel, Kinnicutt & Company, has been 
elected as a director of the Columbia 
Trust Company. 

Robert A. Drysdale has been elected as 
a director of the Washington Trust Com 
pany. 

The directors of the Trust Company of 
America have increased the dividend on 
the company’s stock from 8 per cent. to 
10 per cent. a year by the recent declara- 
tion of a quarterly dividend of 2% per 
cent. 


firm of 
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Boston 


Special Correspondence 
The Movement For a Greater Boston 


A well defined and organized movement 
has been _ started 
and 


among the leading 
financial interests of this 
city to secure a greater degree of co op- 
eration for the material advancement of 
the hub. There has been more or less 
<riticism during the past few years that 
Boston has not been keeping pace with 
other cities, especially of the Middle West, 
in the creation of new enterprises, exten- 


business 


sion of facilities for securing business and 
in general growth. So far as the 
readers of Trust COMPANIES 
concerned in this information it may be 
the proper place to state that no 
indictment rests against the 
panies of Boston. 
correspondence the 
this city been the 
among local financial or 
tions. They are 
wide-awake 
tors who have 
opportunities. 
Co-incident with the 
ing a “greater Boston” 


civic 


may be 


such 
com- 


trust 
As shown in previous 


trust companies of 
pace-makers 
banking institu- 
managed by strong, 
and influential direc- 
keenly alive to all 


have 


officers 
been 
discussion regard- 
with 1915 as the 
time goal, there has been talk of making 
Boston a central reserve city. Thus 
this suggestion has not been 
seriously taken up by the National bank- 
ing interests and it is not likely to become 
an immediate The movement for 
the material advancement of the city 
originates largely with the merchants and 
business men who feel that they are not 
teking a due advantage of 
for securing new business. 
of the program is a_ proposed junket 
of business men and leading financiers 
through the New England States with a 
view of stimulating a greater spirit of 
loyalty toward Boston as a financial cen- 
ter. In this connection it may be truly 
said that financial interests have 
not been as enterprising and liberal as 
conditions would warrant in 
support or financial aid 
England corporate or 
prises. 

Whatever may become of this move- 
ment it is patent that a more energetic 
spirit exists among Boston mercantile and 
business interests generally for organized 
co-operation. 


far, 
however, 


issue. 


opportunities 


One feature 


Joston 


tendering 
to purely New 
industrial enter- 
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Massachusetts’ New Bank Commissioner 

The selection of Former State Treas- 
urer Arthur B. Chapin as Bank Commis- 
sioner of Massachusetts, succeeding Pierre 
Jay, meets with general aproval among 
the savings banks and trust companies of 
the Commonwealth. A high standard of 
administration created under Com- 
missioner Jay and there is every promise 
that the will render 
distinguished services. State banking su- 
pervision has arrived at a stage of perfec- 
tion in Massachusetts where it 
a model for other State governments. 


was 


new Commissioner 


serves as 


ARTHUR B. CHAPIN 

This is-not alone due to the excellence ot 
statutes governing the savings banks and 
trust companies but to the able character 
of the men who have been appointed to 
administer the State banking laws. 
missioner Chapin’s 


Com- 
experience has 
cially qualified him for his new duties. 


espe 


New Trust Company Charter Granted 


A charter has been granted to the Lin- 
coln Trust Company of which President 
Josiah H. Godaard of the South End 
National is to be the president and Ed- 
ward H. Hatch, formerly vice-president 
of the National Bank of the Republic, 
vice-president. 
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Important Bank and Trust Company 
Changes 


George S. Mumford, who with his asso- 
ciates, recently acquired stock control of 
the New England National Bank has also 


obtained a the 


share interest in 
Trust Company, which 
will presently absorb the bank. At a re- 
cent meeting of the board of directors of 
the Commonwealth Trust Company the 
resignation of President D. J. Lord, who 
has been in failing health, was accepted 
and Mr. Mumford was elected president. 
A number of the directors of the New 
England National Bank, have been elected 
directors of the trust company. 


large 
Commonwealth 


For the 
present the two institutions will be oper- 
ated separately but it is the ultimate in- 
tention to operate the present quarters of 
the National bank as a branch of the 
Commonwealth Trust Company. The law 
provides that a trust company may oper- 
ate but one branch and the present branch 
of the Commonwealth Trust 
will therefore be discontinued. 
The Commonwealth Trust Company ab- 
sorbed the Colonial National Bank on 
\pril 28, 1904, the trust company 
was a combination of the Manufacturers 
National Bank, the company and its pre- 
date back to 1873. With the 
absorption of the New England National 
Bank there only 17 National 
banks in the Boston Clearing House. 


Company 


and as 


decess¢ rs 


are now 
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AMERICAN WOOLEN COMPANY 
Forty-first Quarterly Dividend 


Notice is hereby given that the regular quar- 


terly dividend of 
Cent (1% per 
Stock of the 


record 


One and Three-Quarters Per 
Preferred Capital 
American Woolen Company of 
1909, will be 15th 
1909. 


cent.) on the 


June 25, 
July, 
books for 
closed at the business June 25, 
ind will be July 17, 1909. 
Checks will be mailed by the 
Co. of New York. 
WM. H. 
Mass., 


paid on the 
day of 


Transfer Preferred Stock will be 


close of 1909, 
reopened 


Guaranty Trust 


DWELLY, Jr., 
June 21, 1909. 


Treasurer. 
3oston, 
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Philadelphia 


Special Correspondence 


Important Lessons Taught by Trust Com- 
pany and National Bank Growth 


There has been 
discussion of a 


considerable academic 
more or less instructive 
character during the past few years as 
to the proper lines of demarcation be- 
tween trust company and National bank 
functions. The National Bank Act clear- 
ly defines the latitude and limitation of 
National bank activities. Trust company 
functions and limitations are not so clear- 
ly designated owing to the diversity of 
State laws governing State banking in- 
stitutions. A study of the growth made 
during the past two decades by the trust 
companies of this city and by the National 
banks offers striking and convincing proof 
that both classes are essential in meeting 
the complex banking and fiduciary re- 
quirements of communities, especially in 
the larger centers. There is perhaps no 
other city where the trust companies and 
banks adhere more strictly to their re- 
spective proper spheres and it is therefore 
interesting to note that both trust com- 
panies and National banks have continued 
to hold their relative position during the 
past ten years. The trust companies have 
largely in number but in the 
total of resources and liabilities, especially 
in deposits, there has been practically the 
same relative growth. This is the best 
evidence that the trust companies meet 
distinctive needs which the National bank 
cannot legally and is not equipped to ful- 
fill. 

On December 17, 1896, the National 
banks of this city reported aggregate 
capital of $21,905,000; surplus and profits. 
$17,873,200 and gross deposits, $111,845,- 
600. On November 17, 1896 the trust com- 
panies of Philadelphia reported total capi- 
tal of $31,083,600. Exclusive of the 
fund the trust companies 
then reported total surplus and profits of 
$i9,282,217. On the same date the gross 
deposits of the trust companies amounted 
to $80,088,000, exclusive of $59,010,400 de- 
posits belonging to the savings fund so- 
cieties. 

Ten years later on ‘November 12, 1906, 
the National banks reported total capital 
$22,305,000, surplus and undivided profits 
$34,293,500 and gross deposits, $285,137,300. 
This shows but a slight gain in capital 


increased 


Sav- 


ings societies 
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in ten increase of $7,000,000 in 
surplus and undivided profits, while de- 
posits increased $146,038,000. On Novem- 
ber 28, 1906, the trust companies reported 
total capital of $41,461,281, a gain of near- 
ly $10,000,000, or an average. of $1,000,000 
each year, representing the large number 
of new trust companies 
voted in 
companies. 


years, an 


organized and 
capital of established 
Exclusive of the savings fund 
societies the trust companies reported in 
1906, total surplus and undivided profits 
of $50,084,091, a gain of $40,801,974 as com- 
pared with a gain of only $7,000,000 by 
the National banks during the same per- 
iod. Whereas this showed the exceed- 
ingly profitable character of trust 
pany business, representing also earnings 
from the volume of trust 
handled, the deposits of trust companies 
increased $113,602,501 making the total 
$193,601,301 not including $122,206,- 
900 deposits credited to the savings so- 
cieties of which the Philadelphia Savings 
Fund represented $83,512,800 alone. 

From the above it will be seen that the 
gains in trust company surplus and un- 
divided profits, far exceeding those of the 
National banks for the ten 
based upon earnings to a large extent 
from proper trust business and 
not due to any superior gain in gross de- 


increases 


com- 


great business 


and 


years, were 


company 


posits. 
Completed returns of simultaneous re- 
ports rendered by the National banks and 
the trust companies, April 28, last, further 
emphasizes the fact that National banks 
and trust companies continue to make 
wholesome gains, each in their own field 
We find that since 1906 the National 
banks increased their capital from $22,- 
305,000 to $39,151,264 and surplus and un- 
divided profits from $34,293,500 to 
443,554. The trust companies during this 
same period increased their capital from 
$41,461,281 to $54,115,044 and surplus and 
undivided profits from $50,084,091 to $51,- 
485,570. 


937.7 


Since 1906 the trust company de- 
posits, exclusive of fund de 
posits, increased from $193,691,301 to 
$202,835,151, not counting $135,954,606 re- 
ported last April by the Savings Fund so- 
cieties, which makes the total $338,780,757. 

On April 28, last, the trust companies 
reported total trust funds of $490,368,31T. 

From these figures it will be readily 
seen that trust companies have not en- 
croached upon the province of the Na- 
tional banks as shown by the relative de- 
posit gains. 


savings 
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Trust Company and Bank Earnings 
The tables are exclusive of 
the-operations of the savings fund socie- 
ties. 


following 


Below is shown the increase in sur- 
plus of the National banks and trust com- 
for the period of 
and their dividends paid. 


panies, nearly a year 
The period in- 
cludes but one semi-annual dividend pay- 
ment by many of the institutions, so the 
real profits are somewhat larger than ap- 
vears by the increase in surplus and 
undivided profits, and the dividend pay- 
ments. 
Surplus & undiv. prof 
Apr. 28, ’°09 May 14, ’08 
National banks 
$39,151,264 $37,443,554 $1,471,700 $3,179,410 
Apr. 28, 09 May 19 
Trust Cos 
54,115,044 51,485,570 3,391,590 6,021,024 
Total $93,266,308 $88,929,124 $4,863,290 $9,200,434 
The percentage of earnings and in- 
creases in surplus and in undivided profits 
much alike in the case of both Na- 
banks trust The 
earnings of each insti- 
from 13.8 per cent. to 
14.1 per cent. on capital and 5.2 per cent. 
to 6.1 per cent on capital, surplus and un- 
divided profits. The gain in surplus and 
undivided profits ranged from 6 per cent. 


to 7.0 per 


Dividends 
paid 


Total 
earned 


were 


ticnal and companies. 


aggregate class of 


tutions ranged 


cent. 


deur. & gdivs.? earn. 
undiv.prof. om on cap. 
increasd capital sur. &ce 


Capital 
stock 


405,000 7.62 


National Banks $22 6.57 5.20 
Trust Companies 43,528,940 6.04 7.79 6.17 

The book values of both Na- 
tional banks and trust companies materi- 


their market 


average 


ally exceeds 


tion. 


average quota- 


The Pennsylvania Trust Company 
The 
ance on Lives and Granting Annuities in 


Pennsylvania Company for Insur- 


its report on April 28, shows a total 
amount of trust funds of $148,342,861. 
This not trusts under 
porate mortgages trusts as 
held by the company as 
trustee for issues of collateral trust bonds 
amounting to $148,653,676, and the bank 
ing department total resources amounting 
to $24,695,304. The paid in capital is $2,- 
000,000; surplus fund, $3,500,000; undivided 
profits, $585,090, and total deposits, $18, 


502,709. 


does include cor- 


nor securities 


depositary, or 


The American National Bank = pmwe 

The American National Bank of Nashville, 

Tenn., has the distinction of being the only 

National bank in that State with a capital 

of $1,000,000. The surplus and profits are 
$674,087, and the deposits $4,380,220. 






























































“roe Bes 


TRUST 


Pittsburg 


Special Correspondence 
A New Era in Railroad and Industrial 


Development 

Financial writers and those who study 
our banking history from a_ theoretical 
viewpoint are prone to fall into the error 
of thinking that a panic is bound to visit 
this country periodically and that in years 
of prosperity are sown the seeds for an 
inevitable period ~f drepression. When 
thinkers cxtend their observations 
to recent financial history of European 
countries it soon becomes clear that panic 


these 


is not a necessary incident in the eco- 
nomic development of a _ nation. Now 
that the experiences of the fall of 1907 
are interesting only to the historical writ- 
er and their underlying causes have been 
properly labelled it is significant that nor- 
mal conditions have restored and 
that depression was short-lived. 


been 
In a way 
the 1907 visitation was wholesome, not 
while it was with us, but in its after-ef- 
There has been a re-shaping of 
policy and management in our corpora- 
tions, large and small. 3anks and trust 
companies have profited and have built 
their reserves, their resources and credits 
more firmly. The air has been clarified 
and there are no more thunderous tirades 
from Washington against corporate man- 
agement, against wealth and ownership. 
The courts have reversed the misdeeds 
of National and State legislators, stimu- 
lated to excessive and misdirected zeal 
against corporate activities. 

Railway and industrial expansion is as 
truly dependent upon public confidence 
and upon credit as the banks of this 
country. The “judicial temperament” at 
Washington begins to permeate more and 
more the affairs of this country in a 
subtle but certain manner. Railroad man- 
agements are beginning to plan 
more with an eye to future requirements 
and opportunities for expansion. The at- 
titude of the general investor is more pa- 
triotic and sensible. Corporations, of all 
descriptions, are but waiting for the final 
vote on the tariff bill at Washington, be- 
fore tightening every sinew and muscle. 
In this industrial center, where it is not 
the question of large or small crops su 
much as the preservation of a spirit of 
confidence throughout the nation that 
counts, the signs are many that a new era 
ef progress is setting in. 


fects. 


once 
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New Financial and Banking Records of 
Growth 


The financial and banking progress of 
this city is closely bound up in the ex- 
pansion of our industries. But aside from 
the influence of general business and in- 
dustrial factors there are local forces at 
work which point out a most 
prospect to the Pittsburg 


cheerful 
banker and 


trust company officer. The bank clear- 
ings for May were $183,241,113, an in- 
crease of $19,603,919 over May, 1908, 


while the total clearings for the present 
year reflect old time prosperity totals. The 
combined reports of the National and 
State banks and trust companies of this 
city, according to the last official call 
upon the same date, reflects not only the 
complete recuperation from panic declines 
but shows new records of growth. The 
grand total of Pittsburg deposits is now 
$359,542,766, which is undoubtedly the re- 
cord total. The National banks of Pittsburg 
hold $186,822,206 in deposits, the trust 
companies $87,343,681, and the savings and 
other State banks hold $85,376,879. Re- 
sources of all these institutions reach an 
aggregate of $536,037,177. As compared 
with the closest corresponding date of 
last year, deposits of the trust companies 
increased $6,938,373, while those of the 
National banks expanded by $17,001,973. 


The Rise in Steel Stocks 

Fully 90 per cent. of the United States 
Steel Co.’s productive capacity is now em- 
ploved. The heavy orders for May will 
doubtless be duplicated during June and 
there is every indication that the steel 
and iron trade will maintain its present 
lead. These conditions have probably 
been the most important factors in the 
recent remarkable rise in steel stock quo- 
tations. The efforts now in progress to 
list steel securities on the Paris exchange 
also exerted a leading influence. A _ visit 
to the mills and factories of the Allegheny 
district affirms the general view, obtained 
through trade reports, that the demand 
for construction material is steadily in- 
creasing. Preparations are also in prog- 
meet a large increase in new 
orders as soon as the tariff discussion is 
settled. 


ress to 


Eastern Money in Pittsburg Mortgages 


A considerable volume of eastern 


money is coming here for investment in 
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mortgages, large sums on downtown busi- 
ness property being the favorite invest- 
ment of this character. It is estimated by 
real estate authorities that fully $1,000,000 
of outside capital has been invested in 
Pittsburg mortgages in the last month. 
The largest single loan was close to $400,- 
000, and one of $750,000 is now being ne- 
gotiated. 





Brevities 
The Fidelity Title and Trust Co. is 
making exceptional progress. With a 


capital of $2,000,000 it has a surplus and 
undivided profits of $5,256,192, and total 
resources $17,627,284. The 
trust business amounts to nearly $65,000,- 
ooo, and it also maintains well equipped 
safe deposit vaults for the accommodation 


company’s 


of patrons. 


Raltimore 


Special Correspondence 
Trust Company Prosperity 


and 
trust 


excellence of management 
investments the 


Due to 
wise selection in 
companies of this city are able to show 
substantial gains in the value of securi- 
ties held. The Baltimore Trust & 
antee Company is able to show an en- 
hancement of approximately $75,000 in the 
value of securities held, since January I. 
It is evident that the 
will be one of the most prosperous in the 
history of the local trust company organi- 


Guar- 


also calendar year 


zations. The earnings for the first five 
months of the present year are consider- 
ably in excess of the figures for the cor- 
responding period last year. A number 


of the trust companies also report the 
highest total of deposits shown at any 
time in the past. 
Brevities 
The Fidelity Trust Company, of which 


former Governor Edwin Warfield is presi- 
dent, has been selected by the Consolida- 
tion Coal Company as trustee for an issue 
of $3,000,000 fund 5 cent. 
bonds. 

The commission appointed by the gov- 
ernor of Maryland are preparing a bill 
revising the State banking laws which will 
be a better and stronger bill than that 
submitted to the !ast legislature and which 
failed in the senate. 


sinking per 
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Chicago 
Special Correspondence 


Chicago as a Center for the Distribution of 


Bonds and Investment Securities 

To the trust companies with their vari 
ous functions and up-to-date facilities Chi- 
cago is in a large measure indebted for 
its increasing importance as a center fo: 
the purchase and distribution of bond 
and investment securities. It is largely 
due to the initiative and enterprise of our 


leading trust companies in creating sp« 
cial bond departments under highly cap 
able and expert management that th: 
general public has been provided with 


adequate facilities to participate in the 
benefits derived from safe and profitabl 
investments. Prior to the establishment 
trust 
dealing, in 
largely confined to private banking hous: 
Obviously, this restricted both the pu 
chasing power and the circle of investors 
Patrons of banks and 
familiarized, 


oi such service by the 


the business of 


companies 
bonds Was 


trust companies 


were not as they have been 
through contact with the special bond dé 
partments, with the possibilities of large: 
and through in 
vestment of their funds in bonds and hizh 
grade 

The 
been emphasized 


With the 


money 


income absolute safety 
securities. 

such facilities has 
during the 
prevailing 
rates the trust 
banks of this city, equipped with special 
bond departments, depended {for 
their profits and earnings during the past 


necessity of 
past yea! 
abnormally low 


companies and 


have 


year very largely upon the activities 

their bond managers. The Larking ar 
trust departments, while experiencing or 
dinary growth, have not been near as 
large a source of income duyving the past 


This 
characte’ 
of bonds and investments offered throvy! 
these departments but likewise to the it 
telligent 
these 


bond department. 


not only due to the attractive 


year as the 


and systematic efforts made by 


enterprising bond managers and 
their assistants in appealing to a constant 
It is natural 
to assume that when money is low, whe! 


funds 


ly growing circle of clients. 


continue to accumulate because of 
lack of employment in business channels 
that investment demand increases. But 

that where former] 
the patrons of trust companies and banks 
were content to draw only the usual ir- 


terest on their deposits they now emplo 


is nevertheless true 








eee 


TRUST 


the bond departments of our leading trust 
companies to act in their behalf in the se- 
lection and purchase of investments and 
bonds. 

The manner in which Chicago has de- 
veloped as an investment center is clearly 
indicated by the marked attenticn direct- 
ed by New York and other Eastern finan- 
cial interests toward this city. Every bond 
house of any importance in New York or 
Boston now maintains an active branch 
office in this city. In the flotation of new 
whether corporate, municipal 
or miscellaneous, Chicago is counted upon 
in a way that would have been impossible 
had not the trust companies created new 
avenues for absorption. The prestige of 
these trust company bond departments 
kas long ceased to be local in character 
and now extend their influence throughout 
the Middle and Western States. This vast 
increment in investment power is due 
both to the excellent judgment employed 
by the bond managers in the selection 
and offering of bonds and securities and 
likewise to the assurance and responsibil- 


securities, 


ity offered where the important trust com- 
panies with their boards of directors and 
executive committees supervise the policy 
of the bond departments. 

These facts once more illustrate the im- 
mense advantages which contribute to the 
financial development of a city, whether 
small, through the 
progressive trust company powers. 


exercise .of 
Wis- 
consin legislators, for example, may de- 
rive much profit and instruction, by ob- 
serving the methods of Chicago trust 
companies. 


large or 


Higher Money Rates Foreshadowed 


It is a general opinion 
among local bank and trust company of- 
ficials, their observation on re- 
ports out-of-town correspondents, 
that money rates are bound to advance 
before many months. That the rates have 
remained on the present low basis is in- 
explicable when we consider that the 
loans of National banks of the country, 
according to the last officizl summary 
nade by the Comptroller of -urrency, are 
{34,000,000 greater than Jast year and 
hat evidences of activity in all avenues 
f business are beginning to multiply. 


consensus of 


basing 
from 


~- oo 


The bugbear of tariff v icertainty, to be 
St is a big factor ir the present busi- 
ness situation. 3ut the discussions in 
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Congress indicate plainly that there will 
be no radical departure from the policies 
of the Republican party under which both 
domestic and export commerce has flor- 
ished since the Dingley bill was enacted. 
Crop reports, however, furnish the most 
reliable clue as to the probable upturn in 
money rates. Bank deposits are still in- 
creasing and although many banks and 
trust companies are well loaned up there 
is still a large accumulation of idle 
money. The lull in the local bond market 
is not due to any falling off in demand for 
high grade bonds but because of the ab- 
sence of attractive offerings which are 
mostly of a junior grade. The local cur- 
rency movement during May 
net gain of more than $1,000,000. A dis- 
tinct change in money conditions is look- 
ed for by September. 


shows a 


Preparing for the A. B. A. Convention 


A general committee has been appoint- 
ed by the clearing 
which will have 
the arrangements 


house committee, 
general supervision of 
for the entertainment 
of the delegates attending the forthcoming 
A. B. A. convention, September 13 to 18. 
The general committee consists of the 
following: George M. Reynolds, president 
ot the Continental National and presi- 
dent of the American Bankers Associa- 
tion, chairman; Charles G. Dawes, presi- 
dent of the Central Trust Co.; Joseph T. 
Talbert, vice-president of the Commer- 
cial National; W. T. Fenton, vice-presi- 
dent of the National Bank of the Repub- 


lic; D. R. Forgan, president of the Na- 
tional City Bank; August Blum, vice- 
president of the First National; S. R. 


Flynn, president of the Live Stock Ex- 
change National; Benjamin Sammons, 
Corn Exchange National; John J. Abbott, 
vice-president of the American Trust and 
Savings Bank. 


Issuing Travelers’ Checks 
The Northern Trust Company, the 
Commercial National and the First Na- 
tional of Chicago are issuing individual 
travelers’ checks which are being distri- 
buted among country banks and the local 
traveling public. These three banks have 
spent much money in perfecting a system 
to insure the acceptability of their checks 
tc foreign banks and merchants. 
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Bank and Trust Company Stock Ownership 


The assessors’ books show that the 
large holders of local bank stocks are 
substantially the same as one year ago. Wil- 
liam H. Mitchell leads with $8,750 shares 
of Illinois Trust Co., which have also the 
highest market value, 520, of any of the 
local bank stocks; N. W. Harris holds 
6,097 shares in the Harris Trust and Sav- 
ings Bank; Nelson Morris has 5,163 shares 
of First National, Edward Morris 
3,101 shares in the same institution. In 
the Commercial National the Spalding 
estate dominates; in the Exchange, 
C. L. Hutchinson and the Blair interests, 
and in the Merchants’ Loan and Trust 
Co., the Field estate are the largest hold 
ers. 


and 


Ce rn 


Brevities 

The Harris Trust 

booklet 
[nvestment.” 

Judge Landis has appointed the 

can Trust Co., 


& Savings 
entitled 


Bank, has 
issued a 3onds for safe 
\meri 
receiver for the failed firm 
of Tracy & Co. in Chicago. 
The Illinois Bankers’ Association 
has a membership of 1,251. 


now 
2: lowa has 
1,300 members, with Illinois a close se 
ond. third 


members. 


Missouri comes with 1,20 


May-June State Bankers’ Convention 


The Bankers’ Conventions held 
during May and June were of exceptional 


State 


interest because of the variety and timely 
character of the banking subjects discuss- 
ed. In the Middle Western and Southern 
States the 
postal savings prolific themes 
for debate. There appears to be a grow- 
ing opposition on the part of practical 
bankers to the adoption of deposit guar- 
anty. The 
likewise 


deposit guaranty 


furnished 


plan and 


reform 
paramount attention. 
Exceedingly instructive and learned sug- 
gestions are forthcoming from these State 
bankers’ which should be of 
considerable aid to the National Mone- 
tary Commission in the consideration of 
currency reform. The State 
banking laws also received attention. 
The California Bankers’ Association as 
sembled on May 27, 28 and 29 at Hotel 
Del Mont, Monterey County. The feature 


subject of currency 


received 


assemblies 


revision of 


of this convention was a comprehensive 
report on the recent Bank Act of Calli- 
fornia and discussion regarding amend- 


VOLUME 


eA he ali ERS 
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ments. J. C. Drake, president of the Los 
Angeles Trust Company, commended the 
new Bank Act in so far as its provisions 
related to trust companies. He approved 
especially the segregation of the trust and 
banking departments. 

The Georgia Bankers’ Association as 
sembled May 27 and 29 at Tybee Island. 
The address by Col. F. H. Fries, president 
of the Wachovia Loan and Trust 
pany of Winston-Salem, N. C., on “Bank 
Legislation and Bankers’ Influence,” re 
produced elsewhere in this issue of Trust 
CoMPANIES, 


Com- 


commanded special _ interest. 
The ninth annual assembly of the South 
Carolina Bankers’ held at 
Brightsville Beach. Charles H. Treat. 
Treasurer of the United States, delivered 
an important address entitled “Favorable 
Central Bank.” Col. F. H. 
President of the Wachovia Loan 
rust Company, also delivered an 
entitled “Against Postal 


\ssociation was 


to a Fries, 
and 
address 
Banks.” 
successful convention 
was held by the Minnesota bankers, at Lake 
Minnetonka, June 14 and I5. 
president of the 


Savings 


\n exceptionally 


George E 


Roberts, Commercial Na 


tional Bank of Chicago, spoke on “Postal 
Savings Banks” and Col. Fred E. Farns 
worth spoke on “The Problems of the Amer- 
ican Bankers Association.” Fred I. Kemt, 
vice-president of the Bankers Trust Com 
pany of New York, spoke on “The Ameri 
can Bankers’ Association Travelers’ Checks.” 

The bankers of Tennessee held their 
convention at Chattanooga, May 25 and 
26. L. P. Hillyer, vice-president of the 
American National Bank of Macon, Geor- 


gia, spoke on “Confidence in the Cur- 
rency.” George B. Caldwell, manager of 
the Bond Department of the American 
& Savings Bank of Chicago, deliv- 
ered an instructive address on “The Func- 
tions of a Trust. Company.” 
The bankers of Connecticut 
June 16 and 17 at Waterbury. 
was delivered on Ethics” by 
E. D. Fisher, secretary of the Flatbush 
Trust Company of Brooklyn. The Ohio 
Bankers’ Association completed their con 
vention with an extended lake trip touch- 
ing Canadian as well as American shores 
Other State conventions were held during 
the latter part of May and the earlier part 
of June by the Virginia bankers at Old 
Point Comfort; North Carolina, at Char- 
lotte; Kansas, at Wichita; Iowa, at Water- 
loo; West Virginia, at Wheeling; and the 
Colerado Bankers’ Association at Denver. 


Trust 


assembled 
An address 
“Business 


TI 
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St. Louis 


Special Correspondence. 
The Trust Company as a Factor in Civic 


Development 


\s the most modern and adaptable of 
our fiscal and fiduciary institutions the 
trust company enters not only into inti- 
mate relations with its patrons but exerts 
an important influence in all activities 
which make for civic growth in communi- 
ties, large or small. This is especially 
true of St. Louis trust companies. In 
studying the policies and the progress of 
the most successful trust companies one 
fact stands forth clearly, and that is that 
they do not proceed upon the assumption 
that business should be conducted first 
and last, on a soul-less money-making 
basis. The trust company has therefore 
attained prominence not only because it 
takes upon itself the sacred obligations 
i trusteeship with a proper regard for 
moral responsibilities involved, but be- 
cause it becomes necessary in all larger 
movements directed toward public im- 
provements, municipal growth and the 
reation of new enterprises. The names 

the leading trust companies of this 
ity are associated with many of the large, 
rofitable enterprises and constructions of 
this city. They have contributed more 
than any other individual factor in ex- 
tending St. Louis’ financial and banking 
restige through the States which regard 


\t 


Louis as financial headquarters. in 
the extension of real estate enterprises 
nd the up-building of the city the trust 
mpanies have been exceptionally promi- 
nent. Their investments and financial co- 
peration have made possible many un- 
ertakings of an industrial and corporate 
nature which would have to seek capital 
lsewhere with the result that the income 
ind earnings would benefit non-residents. 
In their fiduciary relations the trust 
ompanies of this city occupy a dominant 
position due to the exceptional excellence 
{ management and wise policy. During 
the period of financial depression they 
endered invaluable service in meeting all 
mtingencies and in meeting appeals for 
‘ssistance. In brief, the success of St. 
Louis’ leading trust companies is obvi- 
ously due to the fact that they represent 
the most enlightened standard in trust 
‘company management. 








The Money Market and Crops 


There continues a disposition among 
manufacturing and mercantile interests to 
follow a conservative course until all 
doubts regarding the tariff schedules are 
settled and the status of the crops is 
fully determined. From the standpoint 
of financial resources St. Louis and the 
Southwest was never in a more promising 
condition. There will be no difficulty in 
financing the crop movement or providing 
the necessary wherewithal for corporate 
extentions or enterprises of all kinds war- 
ranting support. Officers of some of the 
leading trust companies and prominent 
financiers of this city recently made ex- 
tensive trips for observation throughout 
the Southwest and especially in Texas. 
Doubtless, a large proportion of available 
surplus funds will find profitable invest- 
ment in Texas where conditions appear 
especially promising. The Government 
and private reports from agricultural 
States agree that the crops are advancing 
in a manner which give promise of big 
yields comparing favorably with the 
splendid harvests of recent years. All 
that is needed is more wisdom and ra- 
tional judgment in State law-making and 
tariff settlement to pave the way for the 
expansion of the immense resources of 
the Southwest. 


Mercantile Trust Company Increases 
Dividend 


The directors of the Mercantile Trust 
Compay have placed the stock upon an 
annual dividend basis of 18 per cent., an 
increase from the 12 per cent. rate here- 
tofore maintained. This increase in divi- 
dend rate is noteworthy because of the 
comparatively few increases recorded dur- 
ing the past year owing to the prevailing 
unremunerative character of money rates. 
But it is evident that the management of 
the Mercantile Trust Company is deter- 
mined to make progress regardless of ab- 
stract money conditions. The last official 
statement showed capital of $3,000,000, 
surplus and undivided profits of $6,617,- 
170.. The demand and time deposits ag- 
gregate $19,249,119. 

The Mercantile National Bank, which 
is associated under one management with 
the Mercantile Trust Company, the capi- 
tal of which was provided out of the sur- 
plus of the trust company, is also making 
splendid progress. 
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O. L. Whitelaw Assistant United States Brevities 
Treasurer Breckinridge Jones, former Mayor Rol- 
St. Louis bankers are gratified over the /@ Wells and other officers and directors 
appointment of O. L. Whitelaw as Assist- ©! the Mississippi Valley Trust Company 
ant Treasurer of the United States, at St. Tecently returned from a tour through the 
Louis, succeeding T. J. Akins, who has 0Uthwest. They visited points in Mis- 
been appointed postmaster here. souri, Arkansas, Oklahoma, Louisiana and 
Texas and went down as far as the Rio 

Grande. 

Two trust companies and twenty-one 
banks have been incorporated in this State 
since the new banking department has 
been established four months ago. The 
aggregate new capital represented is 
S$oQ6O1 000. 

Governor Hadley has signed a Dill, 
passed by the State Legislature, permit 
ting trust companies to offer proposals 
for city deposits. 

The offerings of the ,bond department 
of the Mercantile Trust Company in the 
June circular, assembles an unusually at 
tractive and profitable list of investments 


The Trustees, Executors and Agency Com 
pany, Ltd,, Melbourne, Australia 
The sixty-second half yearly report 
the Trustees, Executors and Agency Com 
pany, Ltd., of Melbourne, Australia, showed 
on December 31, 1908, a splendid increas 
in the amount at credit, estates, trusts 
OSCAR L. WHITELAW clients aggregating £8,678,461. This com 
Newly Appointed U. S. Assistant Treas- pany has a subscribed capital of £150,000; 
urer at St. Louis reserve liability, £150,000; and with reserve 
fund and undivided profits of £36,000. The 
Mr. Whitelaw has officiated as president Trustees, Executors and Agency Company, 
of the Merchants’ Exchange, has held Ltd., is especially incorporated and empow 
high offices in the Business Men’s League, eted by acts of Parliament. It confines tt 
and has been an active and enthusiastic self almost exclusively to the functions of 
member of the Civic League. trustee, executor and agency business. 


ST. LOUIS TRUST COMPANIES 


(Latest Available Statements) 
Surplus and 
Undivided Par Bk. 

NAME Capital Profits Deposits Value Div. Value. Bid. 
Bankers Trust Co . $500,000 $211,440 ——--— $100 16% 142 195 
Broadway Saving & Trust Co... 100,000 35,471 $1,813,000 100 8% 145 145 
Commonwealth Trust Co. ...... 2,000,000 535,706 1,805,315 100 6% 127 118 
Farmers & Merchants Trust Co.. 100,000 7,455 307,168 100 cmmisesan 107 100 
Jefferson Gravois Trust Co .... 100,000 15,349 311,217 100 —- 115 110 
Lincoln Trust & Title Co...... 500,000 39,397 —_—_— 100 — 108 95 
Mercantile Trust 8.000.000 6,617,170 19,301,743 100 20% 320 328 
Mississippi Valley Trust....... 3,000,000 5,482,845 20,002,471 100 16% 283 301 
St. Louis Union Trust......... 5,000,000 6,782,500 23,253,241 100 16% 236 897% 
Title Guaranty and Trust...... 1,500,000 827,359 ——_ —_ — 100 4% 155 914% 
Trust Co.of St. Louis Co....... 125,900 131,852 220,938 50 12% 102 196 
Vandeventer Trust Co +190,000 2,003 255,323 100 51 —- 
West. St Louis Trust Co,.... 100,000 11,348 301,676 100 ae 120 


+ 50% paid. 
Corrected by A. G. Edwards & Sons, 410-412 Olive St., St. Louis. 





TRUST COMPANIES 


THE RELIEF OF THE “CLEARERS” IN THE 
LONDON CLEARING HOUSE 

\ vivid description of the great rush 
of work in the London Clearing House 
every day is written by W. Howarth, 
Fellow of the Royal Historical Society. 
This story of the work of the clearing 
house clerks was written in 1884, before 
the days of the adding machine and simi- 
lar improvements. Compare the methods 
of that day with the methods of to-day 
cecnsidering the natural increase in busi- 
since that date it seems that the 
work of the clearing house would be 
limited without the aid of the Burroughs. 

This is the tale of the straining clerks 
in the days before the adding machine. 

“The clearers run up column after 
column of figures with their eyes, dotting 
down totals as they go on. 

“Everything tends to distract and deter 
the mind from action. 

“With a man on this side and another 
on that, both shouting out different ques- 
tions to him at the same time, with a 
clerk from ‘Glynn’s’ yelling out for the 
cast of ‘his side,’ with the ‘Union’ man 
calling at the top of his voice to know 
whether he has his ‘books’ down yet, with 
the ‘Imperial’ man asking for the amount 
of some item or another, the clearer has 
to remain calm, unmoved, and withal alive 
in every faculty to the situation, casting 
as if he were in solitude and alone, undis- 
turbed by any, going on in his own way: 

“A quarter to four; the passages are 
thronged, the pressure more intense, the 
pens of the clerks seem like express trains 
running down inclines, so great is their 
rate of movement, the charges are more 
frequent and heavy, and drop about the 
heads and books of the poor clearers like 
hail-stones in a thunder storm.” 

Rather more complicated and requiring 
harder and more detailed work is the 
system of the London Clearing House 
than that of New York. But now even 
the London House is relieved of its de- 
tail, the hurrying clerks are lifted out of 
their slough of trouble and errors are a 
thing of the past. The overtaxed brains 
of the “clearers” are supplanted by ma- 
chinery. The American, quicker to grasp 
the saving devices, than his English cou- 
sin, showed the way. But when the more 
conservative Englishman was convinced 
of the necessity of the appliance, he be- 
came a liberal purchaser. To-day the Lon- 
don Clearing House uses 210 Burroughs 
Adding and Listing Machines. 


ness 


New Orleans 


Special Correspondence 


Investment Interest in the South 


One ‘of the most gratifying factors in 
recent financial and promotion operations 
in the South is the keen interest mani- 
fested by investors of Eastern and North- 
ern States in Southern offerings. This in- 
terest is shown in municipal, public service, 
new corporation issues and in the financ- 
ing of new manufacturing and develop- 
ment enterprises. Outside of Texas the 
States of the South have rejected the bank 
guaranty fallacy and sanity in legislation 
prevails as assurance to men of capital and 
means that there will be no arbitrary or 
fanatical restraint exercised upon the na- 
tural growth of the Southland through ill- 
conceived legislation. 

The financial pre-eminence of New Or- 
leans as a banking and financial center is 
becoming greater each year. New Or- 
leans, with its powerful, ably conducted 
trust companies and banks, is not only 
keeping pace with the development of the 
South in all branches but is making its 
influence more thoroughly appreciated. 
The recent convention of the Louisiana 
Bankers Association, when delegates from 
the State bankers’ associations of Missis- 
sippi, Alabama and Texas were entertained 
here, demonstrated the abiding faith and 
enthusiasm which exists insofar as the 
immediate and ultimate growth of the 
South is concerned. Year by year the 
banking interests of the South are being 
knit into stronger bonds of mutual interest. 
But it is essential, likewise, that 
inducement should be offered to 
investors to Southern enterprises. 


every 
attract 


Brevities 


Bertron, Griscom & Jenks have offered 
a plan for re-financing the New Orleans 
Railway & Light Company and_ stock- 
holders will vote ‘upon the proposition 
June 28. The plan contemplates the au- 
thorization of a 5 per cent., 40 year, first 
refunding mortgage bond to the extent 
of $50,000,000 of which $20,000,000 shall be 
made available from time to time for 
extensions and maintenance and the re- 
mainder employed to retire existing obli- 
gations. 
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Farmers’ Banking & Trust Co., Daran- 
elle, Ark. Capital, $50,000. 
A. 5S... 3icCarvon, C. ..C. 
Pierce, M. D. Howell, W. L. 
Catlett and others. 
Bank & Trust Co., Bluff, 
Incorporators 
Maymire, O. § 


Incorporators: 
Rx scoe 


M. C 


Sims, 

Lee, 
American Red 
Cal. Capital, 
E. B. Mastic, James A. 


Moore 


$500,000. 


and others. 
Commercial Trust  Co., 
Conn. Promoters: E. P. sullar and 


Bridgeport, 


others 
People’s Guarantee & Trust Co., Dover, 
Del. President, William M. Hazel; s« 
tary, William P. Satterfield; cashier, El 
mer Cutten. 
Loan & 
Capital, $15,000. 
Ellis 
Realty & 


Capital, $200,000. 


cre¢ 


Trust Co., Americus, 


Incorporators: G. R. 
I 


Empire 
Ga. 
Pitta, &.. C. 

Union City 
City, 


and others. 


Trust Co., Union 
Ga. 

Berwyn Trust & Savings Bank, Berwyn, 
Ill. Capital, $25,000. 
D. Cheney, P. L. 

Shelby Loan & Tri 
Ill. 
S. Middlesworth, :# 
others. 


Promoters: Henry 


others. 


Evans and 


ist Co., Shelbyville, 


Capital, $50,000. Incorporators: W. 


Westervelt 


and 


Bank, Watseka, 
President, Fr. B 
Martin 


Reeme. 


Trust & Savings 
Capital, $75,000. 


First 
Til. 
Martin; 
P. E. Larson; cashier, S. A. 

First Trust & 
Moines, Capital, $60,000 

Iowa Trust Co., 


vice-presidents, 1D S 


Savings Bank, Des 
lowa. 
Keokuk, Iowa. Capital, 
$100,000. 

Shamrock Trust & Savings Bank, 
rock, James Burns, Incorporator. 

Farmers Trust & Savings Bank, 
City, lowa. Capital, $100,000. Promoters: 
James F. Toy, T. S. Martin and others. 

Title -Guarantee & Trust Co., Wichita, 
Kan. Capital, $100,000. Incorporators: 
W. B. Throckmorton, David- 
son and others. 

Calcasieu Trust & Savings 
Charles; La. Capital, $100,000. President, 
Frank Roberts; vice-presidents, D. R. 
Swift, W. G. Hoeling; cashier, E. N. Haz- 
zard. 

First Trust Co., St. Joseph, Mo. Capital, 
$100,000. Promoters, Charles Pasahe, J. T. 
Trenery and others. 


Sham- 
lowa. 
Sioux 


Charles L. 


Bank, Lake 


Neb. 


St 


( apital, $100,000. 


W. 


| 


ne 


N. 


r¢ 


ct 


M. 


Tex. 


\W 


al 


S , 
- | 


‘tt, 


yrporators: C. § 


City Trust & Savings Bank, David City, 
Capital, President, C. 
Cashier, C. Creathwaite. 
Newark, N. J 
Promoters: D. M. Cook, 
F. Cook others 
Trust Co., Roswell, New M« 
President, R. F. Bar 
cashier, H. H. Hendrick; 
L. McClure. 
Southern Tier 
Y. Capital, 


Incorporator 


$50,000. 
OODps, ©). 
Lackawanna Trust Co., 


and 
Union 
pital, 


$250,000. 


secretary, 


Binghamto1 
Eley O. Eld 


irust Co., 
> 200,000 
are, 


Western 


Co., Portland, Ore. 


Nicklin, L. L. Nicklin 


Trust 


R. Lewis. 
Wac 


Ines rporato! 5 


Rotan, W. R. 


Bank & 


$100,000. 


State Trust Co.., 
Capital, 


W. ¢ 


First 


ameron, E Clifton 


id others. 


@ 
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In writing, research shows not hing 
earlier than letters cut in stone by 
the Phoenicians: investigation 
shows nothing Jater and farther 
advanced than that afforded by the 


Smith Premier Typewriter 


Model /O 


Column Finder 
Paragrapher 
Visible Writin 
Back Spacer an 
many other features 
The Smith Premier Typewriter Co. In 
Syracuse NY USA 
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REFERENCE DIRECTORY OF ATTORNEYS-AT-LAW QUALIFIED TO 
REPRESENT TRUST COMPANIES, BANKS, CORPORATIONS, 
EXECUTORS, ETC. 


UBLISHERS’ NOTICE: This directory is published each month for the 
benefit of trust companies, banks, corporations, executors, administrators 
transfer and register agents, who require legal representation in different 


cities or localities. 


Every firm or counsellor included in this directory has been 


recommended by the representative trust companies of the city in which the firm 


or counsellor is located. 


The attorneys contained in this directory are especially 


qualified to represent trust companies’ and banks’ and mercantile interests 
throughout the country in the various legal capacities necessary. 


ARKANSAS. 
M. B. ROSE. Lawyer, 


Rooms 10 and 11 Kohn Bidg., Little Rock, 
Ark.; and No. 311 Main St., Argenta, Ark. 

Commercial, Corporation and Real Estate 
law, German and French interpreter in office. 
Notary in office. Acts as Attorney for non- 
resident corporations. All business given spe- 
cial personal attention. Refers to German 
National Bank, Little Rock, Ark.; Exchange 
National Bank, Little Rock, Ark.; State Na- 
tional Bank, Little Rock, Ark.; W. B. Worthen 
& Co., Bankers, Little Rock, Ark.; Rock City 
Lumber Co., Little Rock, Ark.; Twin City 
Bank, Argenta, Ark. 


COLORADO. 


Denver. 
ROGERS, ELLIS & JOHNSON. 
Attorneys-at-Law. 

Address, Boston Building, Denver, Col. 

Members of the firm; Henry T. Rogers. 
Daniel B. Ellis, Lewis B. Johnson, Pierpont 
Fuller and George A. H. Fraser. References: 
H. B. Hollins & Company, The Central Trust 
Company, The Knickerbocker Trust Company, 
New York City; Marshall Field & Co., Chi- 
cago, Ill.; The United States National Bank, 
Denver, Col. 


DELAWARE. 
Wilmington. 
SAULSBURY, PONDER & CURTIS, 


Attorneys-at-Law. 
909 Market street, Wilmington, Del. 
Counsel for: The Equitable Guarantee & 
Trust Co., The Union National Bank of Wil- 


mington. 


DISTRICT OF COLUMBIA. 
Washington. 
TUCKER & KENYON, 


Attorneys-at-Law. 

908-10 Colorado Building, Washington, D. C. 
Members of firm: Charles Cowles Tucker and 
J. Miller Kenyon. Attorneys for R. G. Dun 
and Company. Refer to American Security 
and Trust Company; National Safe Deposit 
Savings and Trust Company; Washington 
Loan and Trust Company; American Nation- 
al Bank and all other local banks and Trust 
Companies. 


EDWIN 8S. CLARKSON, 


U. S. and Foreign Patents, Trademarks and 
Copyrights. 
McGill Building, Washington, D. C. 
Correspondence with attorneys’ solicited. 
Reference: Second National Bank. 


FLORIDA. 

Jacksonville. 
Dunean U. Fletcher. Jno. W. Dodge. 

FLETCHER & DODGE, 
Realty Building, Rooms No. 304-7. 
Represent People’s Bank and Trust 
Florida Life Insurance Co. References, 
bank. Practice in all courts. 


Co. 
any 


FLORIDA. 
Tampa. 
F. M. SIMONTON, 
Attorney and Counsellor-at-Law, 
Address: Tampa, Florida. 
GEORGIA. 
Atlanta. 


BROWN & RANDOLPH 


Attorneys at Law. Atlanta, Ga. 
_ Corporation and Commercial Law, General 
Counsel Atlanta Savings Bank: Division 
Counsel Seaboard Air Line Railway. 


IDAHO. 
Boise. 


NEAL & KINYON, 
S - Counsellors-at-Law, 
Suite 305-308, Sonna Bldg.. Boise, Idaho. 
Members of firm: C. F. Neal. B. F. Neal 


and F. B. Kinyon. Refers to: 
Bank of Boise. s Capital State 


ILLINOIS. 
Chicago. 
DUPEE, JUDAH, WILLARD & WOLF, 
Attorneys and Counsellors-at-Law. 
Adams Express Bldg., Chicago. 


for The Corn Exchange National 
Bank; The Northern Trust Co., of Chicago. 


Counsel 


INDIANA. 
Fort Wayne. 


VESEY & VESEY, 


Address: Court and Berry Sts., Fort Wayne. 

Members of firm: William J. Vesey and 
Allen J. Vesey. Attorneys for Fort Wayne 
Trust Co., Tri-State Loan and Trust Co., First 
National Bank of Fort Wayne. Refer to First 
National Bank, Cleveland; Marine National] 
Bank, Cleveland; The Citizens’ Savings & 
Trust Company, Cleveland; The Guardian Sav- 
ings & Trust Company Cleveland. 


KENTUCKY 
Louisville 

PERCY N. BOOTH. 

Counsellor-at-Law, 
Kenyon Building, Louisville, Kentucky. 

General Civil Practice. 
Specialty: Corporation Law. 
References: United States Trust 
pany, Fidelity Trust Company. 


LOUISIANA 
New Orleans 

FARRAR, JONAS, KRUTTSCHNIYTT & 
GOLDBERG. 

Address: Suite 1114, Hibernia Bank Bldg., 
New Orleans, La. Cable address: “Crite- 
rion.” Counsel for The Hibernia Bank and 
Trust Company of New Orleans. 


Com- 
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Baltimore. 
GANS & HAMAN, 


Counyellors-at-Law, 
1137-1155 Calvert Building. 
Meuwvers ot firm: Edgar H. Gans, B. How- 
ard Haman, Vernon Cook, W. Calvin Ches- 
nut; associates, John P. Horsey, Charles Mar- 
kell, Jr. London, 1 Great Winchester St., E. 
C. Cable address, ‘‘Namah.” Refer to: In- 
ternational Trust Company, Baltimore, Md. 


SAMS & JOHNSON, 
Attorneys-at-Law, 
Baltimore, Md. 


References: First National Bank; National 
Mechanics Bank; National Bank of Balti- 
more; Wilson, Colston & Company; N. W. 
James & Company; Robins Paper Com- 
pany. 


MICHIGAN. 
Detroit 


BOWEN, DOUGLAS, WHITING & MURFIN, 
Attorneys and Counsellors, 
614-619 Moffat Building. 

Members of firm: Herbert Bowen, Samuel 
T. Douglas, Frederick W. Whiting, James O. 
Murfin, George B. Perry. References: Cen- 
tral Savings Bank, Union Trust Company and 
Detroit Trust Company of Detroit. 


Grand Rapids. 


CRANE & NORRIS, 


1005-9 Michigan Trust Building. Albert 
Crane—Mark Norris. Cable Address—Cranest. 
Refer to National City Bank, Kent County 
Savings Bank. Michigan Trust Company. 


KNAPPEN, KLEINHANS & KNAPPEN, 


Attorneys and Counsellors, 

317 Michigan Trust Company Bidg. Mem- 
bers of firm: Loyal E. Knappen, Jacob Klein- 
hans, Stuart E. Knappen. Cable Address, 
“‘Knaphans.”’ 

Counsel for: Fourth National Bank, Grand 
Rapids Railway Company. 


Port Huron. 
MOORE, BROWN, MILLER & LADD, 


Attorneys and Counsellors. 
25-27-29 White Building. 
Members of firm: George G. Moore, Fred- 
erick B. Brown, Norman I. Miller and Sanford 
W. Ladd. References: First National Ex- 
change Bank, Commercial Bank. 


MISSISSIPPI. 
Jackson. 


J. H. THOMPSON, 
Attorney and Counsellor-at-Law. 
Gray-McWillie Building, 118 Congress 


street. 
McWILLIE & THOMPSON. 


Corporation Law. General Practice. Refer 
by permission to Farmers Loan & 'rrust Com- 
pany of New York. 


COMPANIES 


MISSOURI. 
St. Louis. 
BRYAN & CHRISTIE, 
Attorneys and Counsellors-at-Law. 


Commonwealth Trust Bldg., St. Louis, Mo. 


Counsel for Commonwealth Trust Company. 
St. Louis, Mo. 


NORTH CAROLINA. 
Wilmington 

Herbert McClammy, 

Attorney-at-Law, Wilmington, 

Refers to Southern National Bank, Mur- 

chison National Bank, Atlantic Trust & 


Banking Company and Atlantic National 
Bank, Wilmington, N. C. 


N. C. 


OHIO. 
Cleveland. 
WHITE, JOHNSON, McCASLIN 
NON, 
Attorneys-at-Law. 
1416-1421 Williamson Building. 
Refer to: First National Bank, Cleveland; 
Market National Bank, Cleveland; The Citli- 
zens’ Savings and Trust Company, Cleveland; 


The Guardian Savings and Trust Company, 
Cleveland. 


& CAN- 


Cincinnati 

BETTMAN & HUNT, 
Address: First National Bank Bldg., Cin- 
cinnati. Firm Members: Edward P. Mouli- 
nier, Alfred Bettman, Graham P. Hunt. Re- 
fer to: S. Kuhn & Sons, Bankers, Cincinnati, 
The Union Savings Bank and Trust Com- 
pany of Cincinnati, and Deloitte, Plender, 


Griffith & Co., accountants, New York, Lon- 
don and Cincinnati. 


OKLAHOMA. 
Lawton. 
HAMMONDS BROS. & CO. 


Fiduciary and Legal Business. 
A. E. Hammonds, General Counsel. 
Citizens Bldg., Lawton, Okla, 

Refer to: Citizen’s Bank, Lawton, Okla.; 
State National Bank, Shawnee, Okla.; Shaw- 
nee National Bank, Shawnee, Okla.; First 
National Bank, Shawnee, Okla.; Oklahoma 
National Bank, Shawnee, Okla.;: Bank of 
Commerce, Shawnee, Okla. 


MOULINIER, 


PENNSYLVANIA. 


Allentown 


MARCUS 8S. HOTTENSTEIN 
Attorney-at-Law 
Commonwealth Building, Allentown, Pa. 

Also Member of Philadelphia Bar. Attention given 
to Legal and Fiduciary Business in Eastern and 
Central Pennsylvania. Refers to Merchants Nationa) 
Bank, or any other Bank, or any Trust Company, ip 
Allentown, Pa. 

Johnstown. 
CHARLES C. GREER, 


Attorney-at-Law. 
References: Johnstown Trust Company and 
First National Bank. 


Pittsburg. 
HOSACK, KNOX & HOSACK 
Attorneys-at-Law. 

Park Building. 

Special attention given to adjustment of 
taxes of corporations in the office of the 
Auditor General at Harrisburg. References: 
Guarantee Title & Trust Company, Colonia! 
Trust Company, Safe I’eposit & Trust Com- 
pany. 
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RHODE ISLAND. 
Providence. 
VINCENT, BOSS & BARNEFIELD 


Counsellors-at-Law. 
Address: 49 Custom a Street, Providence, 


Members of firm: Walter B. Vincent, Henry 
M. Boss, Jr., Ralph T. Barnefield. General 
Practice, Corporation and Commercial Law. 

SOUTH CAROLINA. 
Charleston. 
SMYTHE, LEE & FROST, 
Nos. 7 and 9 Broad street, Charleston, S. C. 

Refer to: Bank of Charleston, N. B. A., 
Charleston, So. Ca.; Dime Savings Bank, 
Charleston, So. Ca.; Henry W. Frost & Co., 
Charleston, So, Ca. and Savannah, Ga.; Pel- 
zer Manufacturing Co., Pelzer, So. Ca.; 
Tennessee Coal, Iron and R. R. Co., Nash- 
ville, Tenn.; August Belmont & Co., New 
York City; Western Union Telegraph Co., 
New York City; Louisville & Nashville R. R. 
Co., New York City; Francis Beidler & Co., 


Chicago, Ill. Local attorneys for the Brad- 
street Co. 


VIRGINIA. 
Newport News. 

GEO. N. WISE, 
Attorney-at-Law, Newport News, Va. 
References: Newport News National Bank, 

Schmelz Brothers, Bankers. 
Norfolk. 
JEFFRIES, WOLCOTT & WOLCOTT, 
John L. Jeffries. 

Harry K. Wolcott. Edward W. Wolcott. 
Attorneys and Counselors at Law, Atlantic 
Trust Building, Norfolk, Va. 
General Practice. Collections. Deposi- 
tions before Gilmer T. Elliott, Notary Pub- 
lic and Commissioner of Deeds for N. 
N. C. and Ohio. Norfolk References; Nat. 
Bank of Commerce, Atlantic Trust Deposit 
Co., and any Bank, Trust Company, Judge 

or Business House. 

Richmond. 
H. W. GOODWYN, 

Attorney and Counsellor-at-Law. 
Careful attention to all kinds of legal busi- 
ness. A thoroughly equipped collection de- 
partment. Refers to all judges, clerks and 
ministerial officers of the Courts of Rich- 
mond and vicinity, State and Federal; all 
Banks and reputable business firms of Rich- 
mond. References: in all important com- 
mercial centers in the United States on 


application. 
CANADA. 


Toronto. 
BICKNELL, BAIN & STRATHY 

Barristers, Solicitors, etc. 

Imperial Bank Chambers, 
Cor. Wellington St. & Leader Lane, Toronto. 
Members of firm: James Bicknell, K. C.; 
Alfred Bicknell, James W. Bain, K. C.: 
H. H. Bicknell, Gerard B. Strathy. 

General Solicitors for Imperial Bank of 
Canada. Counsel for Canadian Bankers Asso- 
ciation. Cable address, “Bicknell, Toronto” 
Codes A. B. C. 4 BD. Liebers and Western 
Union. References: Imperial Bank of Canada, 
Toronto, Ontario; Central Trust Company of 
New York; Commercial Trust Company, Phil- 
adelphia. 


BLAKE, LASH & CASSELS, 


Barristers. Solicitors, etc. 
Canadian Bank of Commerce Bldg., Corner 

King and Jordan Sts., Toronto. 

Members of firm: S. H. Blake, K. C.; Z. A. 
Lash, K. C.; Walter Cassels, K. << w. H. 
Blake, K. C.; A. W. Anglin, T. D. Ww. 
A. H- Kerr, ‘Walter Gow, Miller na “R. Cc. 
H. Cassels, George H. Cassels. Solicitors 
for: Netional Trust Company, Ltd., Canadian 
Bank of Commerce, etc. Cable address, 
“Blakes,”’ Toronto. 


COMPANIES 


389 


MALONE, MALONE & LONG, 
Barristers, Solicitors, Notaries, Conveyancers. 
Toronto General Trust Bldgs., corner Yonge 
and Colburne Sts., Toronto, Can. 

Members of firm: E. T. Malone, K. C.; A. 
L. Malone, E. G. Long. 

Solicitors for the Toronto General 
Corporation, The Central Canada Loan 
Savings Company, The Imperial Life Insur- 


ance Company of Canada, The Provident In- 
vestment Company. 


Trusts 


Montreal 


CASGRAIN, MITCHELL 
& SURVEYER. 

Canada Life Bldg., Montreal, Can. 

Members of firm: Th. Chase-Casgrain, K. 
C., Victor E. Mitchell. Edouard Surveyer, 
A. Chase Casgrain, Joseph W. Weldon, Errol 
M. McDougall. 

Cable address: ““Montgibb.” 

Counsel for The Royal Trust Company, 
National Trust Company, The Royal 
Bank of Canada, Standard Oil Company, 


Pullman Company, American Locomotive 
Company. 


McGIBBON, 


NOVA SCOTIA. 
Halifax. 
T. F. TOBIN, LL. B., 


Barrister and Solicitor, 
Rooms 8 and 9, Herald Building, Halifax. 
Foreign Collections. Estates and General 
Business promptly attended to. Refer to 


Canadian Bank of Commerce, Eastern Trust 
Company. 


MANITOBA. 
Winnipeg. 
PITBLADO, 
GRUNDY. 
CAMPBELL, PITBLADO, 

BENNEST. 


CAMPBELL, HOSKIN & 


GRUNDY & 


Barristers, etc. 

Firm members: Hon. Colin H. Cam >. K. 
Cc. (Attorney General of nn gs Isaac 
Pitblado, LL B. A. Erskine Hoskin, B. C. L.; 
H, P. Brundy E. H. Bennest, 

Address: Bank of Hamilton Chambers, Win- 
nipeg, Man. Cable address: ‘“‘Camfords.” 

Solicitors for Toronto General Trusts Cor- 
poration, Bank of Hamilton, Mutual Life As- 
surance Company, Landed Banking & Loan 
Company, etc. 

Commercial and Company Law a specialty. 


NORTHWEST TERRITORY. 
Calgary 
LOUGHEED & BENNETT, 


Barristers, Solicitors, Advocates, etc. 
Firm: Hon. J. A. Lougheed, K, C.; Tec 
Bennett, LL. B.; H. A. Allison, LL. B. 
Cables: Lougheed, Calga 
ontreal, Canadian 


Solicitors for: Bank of 
Bank of Commerce, Bank of Nova Scotia, 


Merchants Bank of Canada, Canadian Pacifie 
Railway, Irrigation and British Columbia Land 
Department, R. G. Dun & Company, Royal 
Trust Company, Union Trust Com . Hud- 
son’s Bay Company, Bet: Telephone Company 
of Canada, Massey Harris Company. 
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SPECIAL DIRECTORY OF COLLECTION BANKS AND TRUST 
COMPANIES 


NOTICE—The banks and trust companies in this list have exceptional facilities for col. 
lections in their respective cities. 


ALABAMA 


Birmingham..............Birmingham Trust and Savings Co.—Capital $500,000. Surplus 
$300,000. Arthur W. Smith, President; Tom O. Smith, Vice-Presi- 
dent; Wm. H. Manly, Cashier. The very best facilities for hand- 
ling collections. 

Mobile City Bank and Trust Company.—Capital $500,000. Surplus and 
Undiviled Profits over $400,000. E. J. Buck, President; Geo. 
A. Tonsmeire, Cashier. 


CALIFORNIA 


Pasadena The First National Bank—Capital $100,000. Surplus and Profit 
$160,000. Ernest H. May, President; A. E. Edwards, Cashier 
Special facilities for collections. 


CONNECTICUT 
Bridgeport The City National Bank — Capital $250,000. Surplus and Profits 
$320,000. Frank Miller, President; Charles E. Hough, Cashier ; 
H. B. Terrill, Asst. Cashier. Collections receive special attention 
and made on favorable terms. 


PIER xan 5sseccssoces The National Bank of Augusts—Capital $250,000. Surplus $50,000. 
Undivided profits $125,000. L.C. Hayne, President; F. G. Ford, 
Cashier. Correspondence solicited. 


IDAHO 


Boise The Boise City National Bank.—Capital $100,000.00. Surplus and 


profits, $175,000.00. U.S. Depositary. F.R. Coffin, President, and 
J. E. Clinton, Jr., Cashier. 


INDIANA 


Fort Wayne The First National Bank of Fort Wayne—Organ’‘zed 1863. Capital 
$500,000. Surplus $200,000. Officers: J. H. Bass, President; C. H. 
Worden, 1st Vice-President; H. A. Keplinger, 2nd Vice-President ; 
H. R. Freeman, Cashier; J. H. Orr, Ass’t Cashier. Special attention 
given to collections. 


KENTUCKY 


Louisville National Bank of Commerce oft Louisville, Ky., with ample capital 
and surplus, and unparalleled advantages for collecting over the 
Ohio valley, tenders its services to the bankers of the country. 

Samuel Cassedy, President. 


MARYLAND 


Baltimore First National Bank—Capital $1,000,000. Surplus and Profits 
$500,000. Deposits $6,500,000. H. B. Wilcox, President; Wm. S. 
Hammond, Cashier. Send us your Maryland business if you want 
prompt and satisfactory service on reasonable terms. 

Cumberland The First National Bank—Capital $100,000. Surplus and undivided 
profits $175,000. Robert Shriver, President ; J. L. Griffith, Cashier. 
Collections promptly made and accounted for. 


MASSACHUSETTS 


Boston The Eliot National Bank—Capital $1,000,000. Surplus and profits 
$1,000,000. Harry L. Burrage, President; Garrard Comly, Vice- 
President. 

Springfield The Third National Bank—Capital and Surplus $1,100,000. For quick 
service on collections in Western Massachusetts, send to us. Low 
rates and best service guaranteed. 


















TRUST COMPANIES 


MEXICO 


City of Mexico........... United States and Mexican Trust Company (apartado 2264) Mex- 
ico,D. F. A. E. Stilwell, President ;S. W. Rider, Manager Mexico 


City office. 
MICHIGAN 

Battle Creek...... ......... The Old National Bank.—Capital $150,000. Surplus and profits 
$57,378. Deposits $2,340,000. Edwin C. Nichols, President. L. 
T. Karcher, Cashier. 

| ee a ERE aA The People’s State Bank.—Capital and surplus, $3,000,000.00. Geo. 
H. Russel, President; Austin E. Wing, Cashier; H. P. Bergman, 
Cashier Savings Department. 

Grand Rapids............. The Grand Rapids Nation«et Bank. United States Depusitary. 
Capital $500,000. Surplus and profits $149,000. President; 
Dudley E. Waters. Cashier, Frank M. Davis. 


MISSOURI 


Ranusas City...........:.04 Commerce Trust Company—Capital $1,000,000. Undivided profits 
$100,000. W. S. Woods, President; W. T. Kemper, Vice-President 
H. C. Schwitzgebel, Secretary; Richard C. Menefee, Treasurer 
J. C. Simpson, Ass’t Sec’y. Collections promptly made and remit- 
ted for. Write us for terms. 


NEW JERSEY 


PEMNOOSS: Siicsi-ci.cbits First National Bank. Capital and Surplus $1,100,000. 








Collections 
a specialty and remitted foron day of payment. E. T. Bell, 
President ; John Reynolds, Vice-Pres., W. W. Smith, Cashier, F. D. 
Bogert, Asst. Cashier. 


NEW YORK 


Binghamton...............< First National Bank.—Capital $400,000. Surplus $300,000. Presi- 
dent, W. G. Phelps; Cashier, A. J. Parsons. 
a ses facdises.inssee, .The Peoptes Bank. — Capital $300,000.00. Surplus and Profits 


$275,000.00. Deposits $4,500,000.00. A. D. Bissell, President ; 
E. J. Newell, Cashier. Send us your Buffalo collections and you 
will receive prompt returns at low rates. 

DPC OD nn. soc nnsiiscncinens Commercial National Bank of Syracuse.—Capital $500,000. Sur- 
plus and undivided profits $257,698. H. S. Holden, President; 
Anthony Lamb, Cashier. Designated Reserve Depository for Trust 
Companies of New York State. 


CRONE sohs ts 8 -siene The Union Savings Bank and Trust Company—Capital $500,000, 
Surplus $2,000,000. J. G. Schmidlapp, President; A. B. Vorheis 
Vice-President; R. A. Koehler, Secretary and Treasurer; Edgar 
Stark, Trust Officer. 

SNR 3. os saxcasccsenes The Capital Trust Company.—Capital $400,000. W. D. Gilbert, 


President; A. W. Mackenzie, Secretary-Treasurer. Invites Central 
Ohio busiuess. 

eo eo The Second National Bank. Capital $100,000.00. Surplus and 
profits $153,714.00. Charles E. Heiser, President; George P. 
Sohngen, Vice President; John E. Heiser, Cashier. Collections a 
specialty. 

Springfield................... The First National Bank.—Capital $400,000. Surplus and profits, 
$250,000. Oscar F. Martin, President; George W. Winger, Cashier 
All business entrusted to us will receive prompt and careful atten- 
tion. 

MG a Scie ca <heokstscie The Ohio Savings Bank and Trust Co.— Capital $600,000. Surplus 
$300,000. Jas. J. Robison, President. E. H. Cady, Cashier. 


PENNSYLVANIA 


EES. REET Beaver Trust Co.— Capital $300,000. Surplus $50,000. Offers special 
collection facilities. Jesse R. Leonard, President; Charles M. 
tughes, Treasurer. 

Pace TOT nice ok csecseees First National Bank.— Capital $100,000. Surplus and undivided 
profits, $466,000. Collections have the personal attention of an 
officer of the bank. We remit on day of payment. 
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ee. SIE TEE The Farmers Trust Company—]. W. B. Bausman, President; C. 
A. Fon Dermith, Treasurer. We solicit accounts of Banks, Trust 
Companies, Merchants and Corporations. 

Philadelphia............... Farmers & Mechanics National Bank—Organized 1807. Capital $2,- 
000,000. Surplus $1,000,000. Deposits $15,000,000. Active and 
reserve accounts of Trust Companies and Banks invited. Howard 
W. Lewis, President; H. B. Bartow, Cashier. 

Pibtabute.......:..010.:0000 The Bank of Pittsburg N. A.—Oldest Bank in the United States west 
of the Alleghany mountains. Correspondents in ail the important 
cities in the United States and hundreds of direct connections in 
Western Pennsylvania and contiguous territory. 

IN sncjnctibnncndesaconed The Farmers National Bank. C. K.Whitner, President; W. L. Davis, 

Cashier. We make a specialty of prompt presentation and prompt 
returns of all items entrusted to our care. 

SRO eerie York Trust Co.—Capital, $250,000. Surplus $60,000. W. H. Lanius. 
President; Smyser Williams, Vice President; Ellis S. Lewis, Treas- 

urer. Transacts a general banking, trust and real estate business 


RHODE ISLAND 


Provwidence........1....<.s Atlantic National Bank—Capital $225,000. Surplus $112,000. Deposits 
over $2,300,000. Direct connections with all towns in Rhode 


Island. 
TENNESSEE 


IIR sss <a sensasccesés The American National Bank.—Capital $1,000,000. Surplus and 
Profits earned $650,000. W. W. Berry, President; A. H. Robinson, 
Vice-President ; N. P. Le Sueur, Cashier. Collections a specialty. 

PR osasentcscccscssens Union and Planters Bank and Trust Co. Capital and surplus 
$1,650,000. S. P. Read, President; J. D. McDowell, Cashier. Collec- 
tions a specialty. 


TEXAS 


EES EDD Paipereenue ees Dallas Trust and Savings Bank—Capital $200,000; undivided profits 
$110,000; stockholders’ liability $200,000. H.A. Kahler, President; 
Robert S. Green, Secretary. Special collection facilities. 

Bia icacsrsccesuisacsscaed Guaranty Trust and Banking Company—Capital $300,000; the 
largest Trust and Ranking Company in the Southwest. Special 
facilities for handling business in West Texas, New Mexico, Arizona 
and the Republic of Mexico. Collections solicited and correspon- 


dence invited. 
VIRGINIA 
Richmond.................+. Merchants National Bank—Capital $200,000. Surplus and Profits 
$804,555. John P. Branch, President; Thomas B. McAdams, 
Cashier. Has best facilities for handling items in the Virginias and 





Carolinas. 
WASHINGTON 
a seis ssoncksecunnccors The Old National Bank.—Capital $500,000. D. W. Twohy, Presi- 
dent; W. D. Vincent, Cashier. We know your wants and want your 
business. 
ETE eee Northwest Trust and Safe Deposit Co.—Capital $70,000 


E. Shorrock, President and Manager; Alexander Myers, Secretary 
and Treasurer. Special facilities for collections. 

Te Pacific National nk.—Capital $300,000. Surplus and Profits 
$150,000. R. L. M‘Cormick, President; W. M. Ladd, Vice-Presi- 
dent ; C. H. Hyde, Vice-President; L. J. Pentecost, Vice-President ; 
Stephen Appleby, Cashier; A. A. Miller, Asst. Cashier. 


WISCONSIN 


Milwaukee.................. Milwaukee National Bank of Wisconsin.—Capital $450,000. Surplus 
$100,000. George W. Strohmeyer, President; W. F. Filter, Cashier, 
Invites your business upon liberal terms and guarantee of prompt 
service Correspordence invited. 


QUEBEC 


SRR SPEER Bank of [lontreal.—Capital, $14,400,000. Rest, $11,000,000. 
Undivided Profits, $699,969. Right Hon. Lord Strathcona and 
Mount Royal, G. C. M. G., Hon. President; Hon. Sir Geo. A. 
Drummond, President; E. S. Clouston, Vice-President and General 
Manager. The Bank has 128 branches throughout Canada, be- 
sides having branches in London, Eng., New York, Chicago, Spo- 
kane, Newfoundland and Mexico. 








Toronto 


ONTARIO 


Toronto 

(8 offices) 
Allandale 
Barrie | 
Berlin 
Bradford 
Brantford 
Brockville 
Burford 
Cardinal 
Cobourg 
Colborne 
Coldwater 
Collingwood 
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TORONTO 


The Bank of Toronto.—Capital $4,000,000. Reserve $4,500,000. 


Copper Clift 
Creemore 
Dorchester 
Elmvale 
Galt 
Gananoque 
Hastings 
Havelock 
Keene 
London 
London East 


London North’ 


Millbrook 
Newmarket 


BRANCHES 


Oakville 

Oil Springs 
Omemee 
Parry Sound 
Peterboro 
Petrolia 
Port Hope 
Preston 

St. Catharines 
Sarnia 
Shelburne 
Stayner 
Sudbury 
Thornbury 


Wallaceburg 
Waterloo 
Welland 
Wyoming 


SASKATCHEWAN 
Langenburg 
Wolseley 

Yorkton 


British 
Columbia 


Vancouver 


The collection of commercial bills receives prompt attention. 








QUEBEU 


Montreal 

(3 offices) 
Maisonneuve 
Point St. Charles 
Gaspe 
St. Lambert 

Manitoba 

Winnipeg 
Cartwright 
Pilot Mound 
Portage la Prairie 
Rossburn 
Swan River 


CERTIFIED PUBLIC ACCOUNTANTS AND AUDITORS 


Chicago 


CONDITION OF BOSTON TRUST COMPANIES 


American Trust Co 
Bay State Trust Co 


Beacon Trust Co 


ILLINOIS 


McGregor, Chase & Co.—Banks’ and Trust Companies’ Audits and 


Investigations. 


Boston Safe Deposit and Trust Co 


City Trust Co 
Columbia Trust Co 


Exchange 


IEEE FeO BIO his ca ctiaiscanghiuccseeseoeenes 


International Trust Co 


Liberty 


Mattapan Deposit and Trust Co 


Mechanies Trust Co 


New England Trust Co 


Old Colony Trust Co 


Puritan Trust Co 


(Latest Available Statements) 


Surplus 
and 

Undivided 

Profits. 
$1,972,498 
593,844 
359,519 
2,813,577 
3,246,155 
38,945 
857,808 
21,639 
23,191 
230,452 
4,286,078 
42,227 
122,247 
121,421 
2,417,870 
6,305,508 
173,332 
807,050 
690,207 


Gross 
Deposits. 
$13,125,233 
6,167,753 
7,319,643 
13,535,376 
32,089,308 
479,893 
8,143,523 
776,190 
819,254 
2,952,556 
13,300,870 
1,630,623 
1,261,565 
1,833,375 
22,532,133 
40,822,264 
2,536,169 
10,340,110 
4,985,708 


Corrected by Henderson & Howes, 35 Congress Street, Boston. Mass. 
*Stock can only be bought and sold through Board of Directors. 


Address, Home Insurance Building, 205 La Salle St. 
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Condition of Greater New York Trust Companies 








surplus Deposits 

Capital. and Profits. Jan.1,1909. Par. Bid. Ask. Div. 
I had adiniinia Andie -sbsae icesighei lal aaetintseciaae $1,250,000 $654,866 $14,934,075 100 315 : 
Bankers’ Trust Cu............... oivekaioeed 1,000,000 2,133,494 40,556,468 100 685 : 16 
I ci hidianncksutheescs.® oonenieseerveden 700,000 411,325 3,417,372 100 142 150 6 
Brooklyn Trust Co............ Rey ie NS TE 1,000,000 2,184,109 18,554,340 100 415 430 20 
ee aca bes moss sdcaeinnbecs 1,500,000 1,013,230 13,169,192 100 185 195 8 
FE AEF RTE Raat See 1,000,000 15,579,696 84,353,967 100 900 1050 *60 
ES. ons sedan codons nsmegnenedd:aeeee 500,000 169,624 1,411,082 100 i32 140 5) 
ee ied cad se .ocamimacton ..-» 1,000,000 1,438,607 14,551,636 100 255 = 5 
IFES ENE ee etre 500.000 320,111 4,171,866 100 145 150 ‘ 
Empire....... Iai. saison Rebs staid eb cit 500,000 1,067 ,730 16,273,792 100 240 e 6 
ELE SESS ene aera 3,000,000 10,941,934 40.405.199 100 475 500 16 
Farmers’ Loan & Trust..................... 1,000,000 6,786,805 131,066,307 100 1325 : 40 
saa siieths coli bubnie sac romdanuancasenedss 750,000 910,382 4,864,586 100 200 210 6 
IN on: sn cengssRlianies cdoaiinhionie 1,000,000 1,892,656 15,631,299 100 400 12 
es Vici vonsnancomissncseicunehs 200,000 257,426 3,855,068 100 200 225 8 
SSE ee 1,500,000 1,479,167 11,555,119 100 200 ; 8 
aR Sa eS 500,000 867,785 8,318,991 100 270 *10 
RS Sane ae 2.000.000 8,183,285 84,441,579 100 675 700 20 
I 500.000 547,543 3,767,958 100 170 185 ae 
SP ES a a 500,000 946,345 6,697,758 100 265 275 10 
RI TERI, a. cvnssccnce ndosansedsocsnces 750,000 303,377 2,088,883 100 108 ‘ae : 
i a ta leh 500,000 673,515 2.830.140 100 175 6 
Italian American Trust Co............... 500,000 44,600 917,229 100 75 100 
A a aL 500,000 1,885,960 14,141,172 100 490 510 14 
Knickerbocker Trust........................ 1,200,000 1,384,845 34,172,051 100 325 350 ; 
Lawyers’ Title Insurance & Trust...... 4,000,000 6,035,841 13.761,922 100 243 250 12 
EAROOUM «......<<00+ SEE SES, 750,000 504,746 10,705,662 100 160 165 
Long Island Loan & Trust.......... .... 1,000,000 2.051.966 8,724 690 100 295 805 12 
Manhattan .............. ae ess cinsanai 1,000,000 2 498,277 25,977,390 100 370 390 *12 
RT ORI eae 2.000.000 7.173, 907 62,117,900 30 725 *20 
2S .... 2,000,000 8,089,861 23,982,305 100 550 570 24 
SS a eae ee 2,000,000 7,752,293 31 575,299 100 500 Sats 20 
ES ae 500,000 3°9,094 8,481,966 100 120 130 8 
5 SCS ae 500,000 444,628 6,195,007 100 160 170 8 
is eee We, GS THUBE.........:..c0sccceee 1,000,000 4,718,259 39,607,958 100 1100 1125 *40 
Now York Trust Co................... a 3,000,000 10.723,808 48,447,702 100 565 575 32 
Eh icnciie-deccdstvasassencecehees 1,000,000 = 1,574,375 = 18,808,529 100 =. 285 : 12 
| ATTIC AS 600,000 176,849 1,694,061 100 110 130 
a can cnc 1,000,000 1,528.971 15,541,253 100 350 10 
Title Guarantee & Trust .................. +.275,000 8,924,835 26,749,667 100 500 510 20 
Trust Co. of America..................0.006 2,000,000 6,376,998 25,553,931 100 375 390 8 
SS ast cacag'consen 1,000 000 8,293,536 65,481,825 100 1250 1300 50 
eS ST eee 2.000.000 4.555,052 35,881,881 100 435 450 *20 
SARI 2.000.000 13,810,298 77,782,444 100 ©1200 oy 50 
EES Rae 1,000,000 1,213,746 8.998.619 100 260 300 12 
a ae 500,000 1.286,391 9,901,571 100 400 425 *12 
"eae 700,000 180,663 1,992,543 190 80 100 , 
cs cegnnddedsis canine sadeeanaaeiunia cana 1,000,000 496,914 11,142,044 100 125 135 6 

Corrected by L. A. Norton, 25 Broad St., N. Y. City. * Not including extra dividend. 












L. A. NORTON 


Specialist in 


New York Bank Stocks 
New York Trust Co. Stocks 
New York Realty Co. Stocks 


25 Broad Street en ae and Surety 
New York 


CONDITION OF PITTSBURG TRUST COMPANIES 


American De 
Bankers Trust Co 
Central Trust Co 


Fidelity Title and Trust Co........ 


Franklin Savings & Trust Co 


Guarantee Title & Trust Co........ 


Guardian Trust Co 
Hazelwood Sav. & Trust Co.. 
Hill Top Savings & Trust Co 
Land Trust Co.........<... ; 
Mercantile Trust Co 


Merchants’ Sav. & Trust Co........ 


Metropolitan Trust Co 
Oakland Savings & Trust Co 
People’s Trust Co 
Pittsburg Trust Co 
Potter Title & Trust Co 
Real Estate Trust Co 
Safe Deposit & Trust Co. 
South Hills Trust Co 
South Side Trust Co 
Terminal Trust Co 
Union Trust Co 
Washington Trust Co. 
West End Sav. Bk. ¢ 

Revised by R. J. Stoney, Jr., 


p. & Trust Company 


eaters #7 2,000,000 


Anchor Bank Bldg., 


TRUST COMPANIES 


(Latest Available Statements) 


Surplus 
and 
Undivided 
Profits 

64,805 
12,806 
50.389 
6,149 978 
1,441,208 
132,538 
124,357 
5,223,157 
51,022 
857,348 4, 
112,116 
99,395 
51,062 
101,284 
221,497 
87,982 
20,700 
157,202 
102,489 
4,265,313 
25,725 


Authorized 
Capital 
$125,000 
127,350 
150,000 
4,000,000 
1,500,000 
437,800 
250,000 


59uU,218 


401,237 
8,757,919 


10, 346 5 952 
232,211 
261,016 
182,163 
423,071 
466,563 
931,569 
367,658 
165,918 
201,789 
638 588 
795,228 
9,087,731 

198,015 
2,342,991 


192,300 
1,000,000 
186,275 
165,400 
150,000 
500,000 
701,900 
250,000 
125,000 
200,000 
250,000 
2,000,000 
254,700 
2,000,000 
3,000,000 
125,000 
300,000 
125,000 
1,500,000 
125,000 
125,000 


348,429 
615,677 
120,000 
30,619,720 
406,388 
1,036,652 


25 687,612 
26.973 
298,184 


Pittsburg, Pa. 


Deposits. 


CONDITION OF CHICAGO TRUST COMPANIES 


(Latest Available Statements) 
Capital. 


American Trust & Savings 

Central Trust Co 

Chicago City Bank 

Fa wy a Savings.. nianed 
Colonial Trust & Sav. 

Drexel State Bank 


Englewood State Bank........ 
Harris Trust & Sav. Bank 


Hibernian Banking Association........ 


(ilinois Trust & Sav. Bank 


Metropolitan Trust & Sav, Bank 
Northern Trust Co 
Prairie State 


Railway Sosbenes Bank 
Security Bank 

South Chicago Savings 
State Bank of Chicago 
Stock Yards Savings...... 
Union Stock Yards State 
Union Trust Co 

Western Trust & Savings Co 
Woodlawn Trust...... 


Corrected by Zeiler, Fairman & Co., 


Surplus. 


$2,436,179 
716,111 
185,585 
76,403 
488, 284 
29, 972 
9 3,429 
31,160 
958,884 
797,546 
8,290,735 
40,000 
22,000 
4,955,433 
256,639 
2 070,692 
42.674 
163,004 
4,2°0 
124,785 
78,163 
1,381,620 
173,046 
63,350 
1,140,486 


Deposits. 


$32,558,820 
16,853,131 
1,706,271 
4,351,086 
3.472,722 
2,740,428 
1,997 464 
880,640 
11,731,046 
21,694,608 
84,614 609 
835,000 
723,381 
54,351,796 
4,002,971 
27,576 189 
6,770,441 
3,249,835 
843,792 
1,895,563 
1,179.275 
19,663,946 
2,090,488 
850,746 
14,055,413 
210,632 8,516,112 
20,000 837,019 
Corn Exchange Bank Bldg. Chicago, Illinois. 


$3,000,000 
2,000,000 
560,000 
500,000 
600,000 
200,000 
200,000 
200,000 
1,250,000 
1,500,000 
5 000,000 
200,000 
200,000 
3,000,000 
750,000 
1,500,000 
500,000 
300,000 
250,000 
300,000 
200,000 
1,000,000 
250,000 
200,000 
1,000,000 
1,000,000 


Par. 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Bid. Ask. 


242 
165 
165 
131 
188 
175 
180 
114 
300 
208 
504 
119 
109 
395 
118 
305 
250 


175 


105 
149 
125 
402 
195 
123 
350 
150 
124 


246 
167 
175 
140 
195 
182 
188 
118 
320 
212 
520 
122 
112 
402 
122 
315 
260 
120 
153 
130 
410 
205 
127 
155 
127 


Book 


An 


Value Div. 


181 
136 
137 
115 
181 
114 
148 
117 
177 


153 


120 
116 
265 
134 
238 
114 
133 
102 
144 
139 
238 
170 
131 
214 
121 
116 


8% 








TRUST COMPANIES 


CARNEGIE TRUST COMPANY 


115 BROADWAY, NEW YORK 











Commenced Business January 2, 1907 


Capital, Surplus and Undivided Profits 
$2,500,000 


OFFICERS 


CHAS. C. DICKINSON, President 
JAMES ROSS CURRAN ~ Vice-President FRED. H. PARKER - - Vice-President 
ROBERT L. SMITH Secretary and Treasurer STANTON C. DICKINSON - Ass’t Treasurer 
ROBERT B. MOORHEAD - Ass’t Secretary LAWRENCE A. RAMAGE - Trust Officer 
ALBERT E. CHANDLER - Ass’t Trust Officer LEVESTER G. BALL - - - Auditor 


ACCOUNTS INVITED 























Balancing the Ledgers 


Many progressive banks are adopting the system known as 
8 Yesterday's and Today’s Balances," for taking off a balance of 
the day's business. 

Some of these banks—small as well as large—tell us that " Yes- 
terday’s and Today's Balances" saves a whole hour every day 
at the close of business. That's about 37 days in a year. Well 
worth saving, isn’t it ? 


es 


(Nine out of every ten adding and listing machines sold are Burroughs) 


Adding and hg Machines 


The Burroughs mpttine adapts itself to all 
the daily routine of all the departments in a 
ank. For special work we build special 
2 pes of Burroughs, a machine to fit any possible 
or, example, in handling * Yesterday's 
ond Today's Balances," there is a Burroughs 
which lists and adds both sides of the ledger at 
the same time. 
Write for a full explanation of “ Yester- 
day's and Today's Balances "’ as applied 
in various banks. ‘This information is 
at your service, without charge. 


BURROUGHS ADDING MACHINE COMPANY 
90 Burroughs Block, Detroit, Michigan 
U.S. A. 


European Address: 65 High Holborn, London, W. C., England 











THE MERCANTILE 
NATIONAL BANK 


OF SAINT LOUIS 


Capital & Surplus $2,000,000.00 


@ Accounts and collections 
from Banks, Bankers, Cor- 
Individuals 
upon favorable 


@ Immediate and 


careful attention given to 


porations and 
solicited 


terms. 


all business. 


Collections on 
MISSOURI 
SOUTHERN ILLINOIS 
ARKANSAS 
KANSAS 
OKLAHOMA 


a Specialty 


OFFICERS 


FESTUS J. WADE, President 
GEORGE W. WILSON, Vice-President 
EDWARD BUDER, Cashier 


Is open for business in the building 


of the 


MERCANTILE 
TRUST COMPANY 


ACTS AS RESERVE AGENTS 
FOR NATIONAL BANKS 


TRUST COMPANIES 


FESTUS J. WADE 


resident 


EDWARD BUDER 


reasurer 


THE MERCANTILE 
TRUST COMPANY 


OF SAINT LOUIS 
Capital & Surplus $9,500,000.00 


. 


Transacts a General Deposit 
and Trust Company Business 


Financial 
Defartment 


Bond 
Department 


Safe 
Dehfosit 
Department 


Real 
Estate 
Department 


Forergn 
Exchange 
Department 


Trust 
Department 


Will pay INTEREST on daily bal- 
ances and certificates’of deposit. 
Will make LOANS on approved 


collateral. 

Will buy and sell Mi -4 GRADE 
BONDS. 

Will advise those seeking INVEST- 
MENTS. 


Will furnish lia @ SELECTED 
SECURITIES on application. 


Will STORE your large, bulky valu- 
ables in BURGLAR and FIRE- 
PROOF STORAGE VAULTS. 


Will furnieh S SAFE DE- 
POST TRS fox your securities 


and small valuables at $5.00 per 
year and up. 


Will buy and sell REAL ESTATE 
as agents. 

Will procure TENANTS for your 
vacant houses. 

Will collet your RES 5. 

Will pay your TA>) 

Will care for yous “ROPERTY, 
giving it persona! «tention. 


Will buy and sell FOREIGN EX- 
CHANGE. 

Will make CABLE and TELE- 
GRAPHIC transfers. 

Willissue TRAVELERS’ CHECKS 
and LETTERS OF CREDIT, 
payable in all parts of the world. 


Will advise as to the LAWS OF 
DESCENT. 

Will write your WILL. 

Will administer your ESTATE. 

Will aa as GUARDIAN for your 
children. 

Will EXECUTE every trust with 
fidelity. 


Correspondence and Interview Invited 





TRUST COMPANIES 


CURRENT ACCOUNTS 
—OF 


BANKS AND TRUST COMPANIES SOLICITED 


Correspondence Invited 


GUARANTEE 


TITLE AX? TRUST CO. 


PITTS BURGH 
232 FOURTH AVENUE 





Fipeity Trust (Company 


(INCORPORATED 1866) 


Nos. 325-331 CHESTNUT STREET | 
Nos. 43-53 SOUTH FOURTH STREET) PHILADELPHIA 


Capital $2,000,000 Surplus $8,000,000 


Pays Interest on Deposits 
Executes Trusts of Every Description 
Safes for Rent in Burglar-Proof Vaults 
Securities and Valuables Taken for Safe-Keeping 
Wills Safely Kept Without Charge 


R. ELLIS, Prest. WM. P. GEST. Vice-Prest. 
R. M. SCOTT, Treas. JOS. McMORRIS, Sec. 

















TRUST COMPANIES 





CHASE NATIONAL BANK 


OF THE CITY OF NEW YORK 


Clearance House Building 


United States Depositary 


Nov. 27, 1908 





Capital - - - - $5,000,000 


Surplus and Profits (Earned) . 
$5, 617/468 


Deposits - - - $120,965,024 


A. BARTON HEPBURN, President ALBERT H. WIGGIN, Vice-President 
SAMUEL H. MILLER, Cashier CHARLES C. SLADE, Asst. Cashier 
EDWIN A. LEE, Asst. Cashier WILLIAM E. PURDY, Asst. Cashier 
HENRY M. CONKEY, Asst. Cashier ALFRED C. ANDREWS, Asst. Cashier 


DIRECTORS 
HENRY W. CANNON, Chairman JOHN I. WATERBURY 
JAMES J. HILL GEORGE F. BAKER 
GRANT B. SCHLEY ALBERT H. WIGGIN 
A. BARTON HEPBURN GEORGE F. BAKER, Jr. 
FRANCIS L. HINE 


WE RECEIVE ACCOUNTS OF 


Banks, Bankers, Corporations and Firms on favorable terms, and shall be 
pleased to meet or correspond with those who contemplate 
making changes or opening new accounts 


FOREIGN EXCHANGE DEPARTMENT 














iv TRUST COMPANIES 








New York Life Insurance and Trust Company 


No. 52 WALL STREET, NEW YORK Chartered in 1830 


Report of the Condition January Ist, 1909 


mine a i RESOURCES. " LIABILITIES. 

re ee ee $3,805,023.08 | Capital stock $1,000,000.00 
market value. = gp 1,141,875.00 Surplus, including all undivided profits (on 

Other Securities, (book v $10,539, - market values) 4,114,129.52 
734.47;) market value ........ 11,443,384.00 

Loans coesceccecsss 18,941,560.46 Deposi P eferr 9 

Overfvatia. secured Big ag 80,712.80 a oes (not preferred) . -28,398,608.07 

Real estate 1.562.381.43 Certificates of deposit (not 

Due from trust companies, banks and preferred) .... 5,011,108.86 
— és oh yoe. 1,429,630.33 Due trust companies, banks 

Spec e WA 3,500,000.00 i e Ties 

Legal-tender notes and notes of National ne fee ee 
banks 200,000.00 on , See mare - 

eens aieabe ™ Total deposits $35,476 878.84 
Accrued interest entered ... 558.25 Reserved for Taxes ..... beeteee 14,000.00 
Contingent account 9.15 Life Insurance 381,831.12 

: .40 Accrued interest entered 118,531.91 

Suspense account .... ( .. -479,847.15 d 2,255,807.55 


4,6 


Securities in lawful money reserve 1,069,038.09 eceevcsces 449,910.80 


Preferred deposits 1,907,161.91 


$43,811,089.74 TOO .cwecsve weeceecees - $43,811,089.74 


Grants Annuities, Accepts Trusts Created by Will or otherwise. Manages Property as Agent for 
the owners. Allows interest on deposits payable after ten days’ notice. Legal depositary for Execu- 
tors, Trustees, and Money in Suit. Accepts only Private Trusts and Declines all Corporation or 
other Public Trusts. 


OFFICERS 
HENRY PARISH, Pres. HENRY PARISH, Jr., 2d Vice-Pres. ZEGER W. van ZELM, Asst. Secy. 
WALTER KERR, ist Vice-Pres. GEORGE M. CORNING, Secy. IRVING L. ROB, Asst. Secy. 
J. LOUIS van ZELM, Asst. Secy. 





RHODE ISLAND HOSPITAL TRUST Co. 


PROVIDENCE, R. I. 
Capital $1,000,000 
Surplus 2,000,000 


GENERAL BANKING AND TRUST BUSINESS 
Oldest Trust Company in New England 








OFFICERS: 


HERBERT J. WELLS, President. 
EDWARD 8. CLARK Vice-President. HORATIO A. HUNT, Vice-President. 
WILLIAM A. GAMWELL, Secretary. PRESTON H. GARDNER, Trust Officer, 
CYRUS E. LAPHAM, Asst. Secretary. JOHN E. WILLIAMS, Asst. Secretary. 
HENRY L. SLADER, Asst. Secretary. 


DIRECTORS: 


Royal C. Taft, John W. Danielson, Howard O. Sturges, Charles S. Mellen, 
Robert H. I. Goddard, Herbert J. Wells, Stephen O. Metcalf, Robert W. Taft, 
Robert I. Gammell, John C. Pegram, Walter R. Callender, Webster Knight, 
William Binney, Lyman B. Goff, Edward Holbrook, Stephen O. Edwards, 
William B. Weeden, Rowland G. Hazard, James E. Sullivan, Frank W. Matteson, 
Edward D. Pearce, Nelson W. Aldrich, Benjamin M. Jackson, R. H. Ives Goddard, Jr. 


Robert Knight, Samuel R. Dorrance, John R. Freeman, | 








oceno 


-~ | 





TRUST COMPANIES 








Lawyers Title Insurance and 


Trust Company 
160 BrRoapway, NEw YorRK 
Capital, $4,000,000 


Surplus, $5,500,000 
OFFICERS 
EDWIN W. COGGESHALL, President and General Manager 
Louis V. Bricut, Vice-President Watrer N. Vauw, Secretary 
THorwacp Statiknecat, Vice-President Lewis H. Losse, Assistant General Manager 
ARCHIBALD Forses, 7’reasurer U. Conpitr Varicx, Assistant Treasurer 
Hersert E. Jackson, Comptroller Georce A. Freury, Assistant Secretary 
Freperick D. Reep, Assistant Secretary 


DIRECTORS 


J. Arbuckle Edwin W. Coggeshall John T. Lockman George L. Rives 
Richard G. Babbage William A. Day J. Lawrence Marcellus Thorwald Stallknecht 
Lucius H. Beers William P. Dixon Payson Merrill James Stillman 


Louis V. Bright Julian D. Fairchild Henry Morgenthau James N. Wallace 
George F. Butterworth Henry E Howland David B. Ogden John Webber 


Dumont Clarke J. Frederic Kernochan Eugene A. Philbin Henry Rogers Winthrop 


Auditors 
Haskins & Sells 


STATEMENT OF 


LAWYERS TITLE INSURANCE AND TRUST COMPANY 
DECEMBER 31, 1908 

Assets 

Company’s Buildings, 160 Broadway } : 7 
N. ¥. and 188 Montague St., Blin, | 2+%73s625-55 Capital Stock - si a 
Other P eal Estate - - - 1,185,540.69 Surplus - » 5,500,000. 
Bonds and Mortgages - i - 6,618,147.13 Undivided Profits 223,258. 
Stocks and Bonds ~ - 2,170,961.60 Deposits od 11,490,388. 


Loans on Collateral - - 4,880,600. 56 Deposits in Trust 446,320.49 
Bills Purchased - - - 1,§64,215.65 ‘ 
Interest Accrued, Receivable S 193,627.84 Taxes and Rent Accrued, Payable - 63,311.21 
Rent Accrued - - - 2,632.31 Interest Accrued Payable - - 23,460.46 
Accounts Receivable for Search and 

Title Fees, &c. - - - 214,294.47 
Cash on hand and in Banks - - 2,876,592.91 


Liabilities 


Reserved for Current Expenses - 13,500.00 
Dividend Payable Jan’y 1, 1909 - 120,000.00 


$21,880,238.71 $21,880,238.71 


ALLOWS INTEREST ON DEPOSITS SUBJECT TO CHEQUE 
ACTS AS EXECUTOR AND TRUSTEE 
TRANSACTS ALL TRUST COMPANY BUSINESS 
EXAMINES AND INSURES TITLES TO REAL PROPERTY 


Brooklyn Branch: Title Department and Trust {9 Banking Department 
188 Montague Street 















“ 


TRUST COMPANIES 





The Guardian Way 


Has made it possible for any person anywhere to bank with us with 
absolute ease and safety. 


We pay 4% interest on Savings Accounts compounded twice a year. 


The Principal is available at any time and is safeguarded by our 
Capital and Surplus of $2,000,000.00. 


Notwithstanding the ‘‘hard times’’ talk of 1908, our Deposits have 
shown the creditable increase of over 50%. 


Our plan of handling out-of-town accounts is fully explained in 
Booklet No. 17—free for the asking. 


THE GUARDIAN 


SAVINGS AND TRUST COMPANY 


CLEVELAND, OHIO 















MIANHATTAN TRUST 
COMPANY 


20 WALL STREET CORNER NASSAU NEW YORK 


Vice-Presidents—JOHN KEAN, 


JOHN i. WATERBURY, President 


State and Municipal Securities... $1,182,082.03 


Corporate Bonds, Stocks, etc 


Cash in Vault .. sie eel t a 


Cash in Bank 


Accrued Interest. 


Caer 6,964,318.99 


9,990,752.10 
2,050,000.00 
4,848 318.43 


2 | 
eae 30 852.33 | Reserved for Taxes and Interest ' 


$25,066,323.88 


W. NORTH DUANE, 


CHARLES H. STOUT 


Condensed Statement of Condition at the Close of Business, December 31, 1908 


$1,000,000.00 
1,000,000.00 
1,388,025.23 


Capital.......... ; 
Surplus __.. ag 
Undivided Profits _. 
$20,259,972.23 


Deposits 
Outstanding 
Checks....... 1,397,286.46 


21,657,258.69 
21,039.96 


$25,066,323.88 





FRANCIS R. APPLETON 


ROBERT BACON 


GEORGE F. BAKER 
AUGUST BELMONT 
WALTER P. BLISS 


H. W. CANNON 


R. J. CROSS 


DIRBCTORS 


JOHN J. MITCHELL 


W. NORTH DUANE E. D. RANDOLPH 


RUDULPH ELLIS 
AMOS TUCK FRENCH 
JAMES J. HILL 


JOHN KEAN 


GRANT B. SCHLEY 
S.L. SCHOONMAKER 
JOHN Il. WATERBURY 
R. T, WILSON 





ae ee A RE SAAN I a SS 


TRUST COMPANIES 


MISSISSIP 
TRUST 


SA] NUT 


ys 


Pl VALLEY 
GOMPANY 


LOUIS 


CONDENSED STATEMENT AT THE CLOSE OF BUSINESS NOVEMBER 27, 1998 


RESOURCES. 


Bonds and Stocks. . 
Real Estate 
Overdra‘ts.... 

Safety Deposit Vaults 
CASH AND EXCHANGE 6,179,353.78 
All other Resources .............. 64,104.67 


$24,191,309.98 


$11,040,197.48 
6,702,227.41 
131,487.88 
1,938.76 
72,000.00 





$3,000,000.00 
5,332,105.41 
15,799,437 .34 
59,767.23 


Capital 

Surplus and Undivided Profits. 
DEPOSITS 

All other Liabilities ... 


This Trust Company is a Member of the St. Louis Clearing House Association 


OFFICERS 
JULIUS 8S. WALSH, Chairman of the Board. 


BRECKINRIDGE JONES, TOM W. 
President. 

JOHN D. DAVIS, 
Vice President. 
SAMUEL E. HOFFMAN, 
Vice President. 
HENRY SEMPLE AMES, 
Assistant Executive Officer. 
FREDERICK VIERLING, 
Trust Officer. 


BENNETT, 
Real Bstate 
GEO. KINGSLAND, 

Assistant Real 
JAMES E. BROCK, 

Secretary. 
HUGH R. LYLE, 
Assistant Secretary. 
HENRY C. IBBOTSON, 
Assistant Secretary. 


Cc. HUNT TURNER, Jr. 
Assistant Secretary. 
LOUIS W. FRICKE, 
Assistant Secretary. 

WILLIAM G. LACKEY, 

Bond Officer. 

WM. McC. MARTIN, 
Assistant Bond Officer. 
CHARLES W. MORATH, 
Safe Deposit Officer. 


Officer. 


Estate Officer. 


DIRECTORS 


JOHN IL. BEGGS, 
President United Railways Co. of St. Louis. 
President Laclede Gas Light Co. 


WILBUR F. BOYLE, 
Boyle & Priest. 


JAMES E. BROCK, 
Secretary. 


AUGUST A. BUSCH, 
Anheuser-Busch Brewing 


MURRAY CARLETON, 
President Carleton Dry Goods Co. 
CHARLES CLARK, 
HORATIO N. DAVIS, 
President Smith & Davis Mfg. Co. 
JOHN D. DAVIS, 

Vice President. 
AUGUSTE B. EWING, 
DAVID R. FRANCIS, 
Francis. Bro. & Co. 
AUGUST GEHNER, 
President German-American Bank. 
E. HOFFMAN, 
Vice President. 


Vice Pres. Assn. 


BRECKINRIDGE JONES, 
President. 


Ww. J. McBRIDE, 

Vice President Haskell & Barker Car Co. 
NELSON W. McLEOD, 

Pres. Grayson-McLeod Lumber Co. 
SAUNDERS NORVELL., 

President Norvell-Shapleigh Hdw. Co. 
ROBERT J. O'REILLY, M. D. 
WM. D. ORTHWEIN, 

President Wm. D. Orthwein Grain Co. 
HENRY W. PETERS, 

President Peters Shoe Co. 

H. CLAY PIERCE, 

Chairman Board Waters-Pierce Oil Co. 
JOSEPH RAMSEY, Jr. 

AUGUST SCHLAFLY, 

August Schlafly & Sons. 

R. H. STOCKTON, 

President Majestic Mfg. Co. 
JULIUS 8S. WALSH, 
Chairman of the Board. 

ROLLA WELLS, 

Mayor of City of St. 


Vice 


Louis. 

















































TRUST COMPANIES 





$. —— . 
Windsor Crust Conasariy 
NEW YORK 


Uptown Office, 
FIFTH AVE. AND 47TH ST. 


Downtown Office, 
NASSAU AND CEDAR STS. 





Statement of Condition December 31, 1908 


ASSETS LIABILITIES 

Public Securities - - - $720,930.75 | Capital - - - - - ~- $1,000,000.00 
Other Stocks and Bonds - 1,561,390.00 | Surplus - - - - - - 454,526.36 
Mortgages on N. Y. Real Deposis - - - - - 8,903,558.78 
Estate- - - - - - 346,500.00 | Reserved for Rent and 
Demand Loans - - - - 3,096,598.69 Taxes - - - - - 12,333.34 
Time Loans- - - - - 1,799,140.82 
Accrued Interest, etc. - - 215,044.26 
Safe Deposit Vaults - - 60,000.00 
Due from Banks - - - 562,156.71 
Cash on Hand and in Bank 2,008,657.25 

$10,370,418.48 $10,370,418.48 


Dividend of 3%, amounting to $30,000, has been paid out of profits December 29, 1908 


OFFICERS 
JOHN ALVIN YOUNG, President 
JAMES A. BURDEN, Vice-President H. WARD FORD, Vice-President and Treasurer 
A. GORDON NORRIE, Vice-President and Secretary GORDON WILLIS, Assistant Treasurer 


DIRECTORS 
R. L. BEECKMAN AUGUST HECKSCHER THEODORE P. SHONTS 
New York Pres. Vermont Copper Co. Pres. Interborough 
AUGUST BELMONT, Jr. GERALD L. HOYT Metropolitan Co. 
August Belmont & Company Maitland, Coppell & Company FREDERICK C. STEVENS 


Pres. Commercial Nat'l Bank, 
Washington, D. C 
JOHN H. STORER 

State Street Trust Co., 
Boston, Mass. 
CORNELIUS VANDERBILT 
New York 
CLARENCE W. WATSON 
Pres. Consolidated Coal Co. 


CHARLES D. WETMORE 


JAMES BROWN WILLIAM JAY 
Brown Brothers & Company Jay & Candler 
JAMES A. BURDEN, GARDINER M. LANE 
President Burden Iron Works Lee, Higginson & Company 
HUBERT CILLIS RUBERT H. McCURDY 
Vice-Pres. Germania Life McCurdy, Henderson & Co. 
Insurance Co. CHARLES MAC VEAGH 
H. WARD FORD Stetson, Jennings & Russell 


Vice-President of Company OGDEN MILLS 


JOHN FOX New York Warren & Wetmore 
Merchant A. GORDON NORRIE ARCHIBALD 8S. WHITE 
JAMES GAYLEY Vice-President of Company New York 
Vice-Pres. U. S. Steel N. THAYER ROBB GEORGE W. YOUNG 


Francke, Thompson & Robb 


JORDAN J. ROLLINS 
Rollins & Rollins 


George W. Young & Company 


JOHN ALVIN YOUNG 
President of Company 


Corporation 


OSCAR L. GUBELMAN 
Knauth, Nachod & Kuhne 




















TRUST COMPANIES 





THE NORTHERN TRUST COMPANY 


QNER LASALLE AND MONRo- . 
gwd CHICAGO 
OFrrFicers : 
BYRONLSMITH 
PRESIDENT 
F.L.LHANKEY 
VICE PREST. 


SOLOMON A.SMITH 
24° V.PREST 


THOMAS C.KING 
CASHIER 


ROBERT M‘LEOD 
ASST.CASHIER 

G.J.MILLER 
ASST.CASHIER 4 

ARTHUR HEURTLEY i 
SECRETARY 

H.O.EDMONDS By 
ASST. SECY. 

H. nt Rowe. 


Ewan CARS 
AUDITOR 


CAPITAL $ 1.500: 000: SURPLUS $}. ooon0d 


FOREIGN EXCHANGE BOUGHTAND SOLD 
TRAVELERS’ LETTERS OF CREDIT 
BONDS FOR INVESTMENT CORRESPONDENCE INVITED 





TNL 


wn 








Capital and Surplus, $3,000,000. 
Deposits, - - 43,000,000. 
We send all collections DIRECT to all Missis- 
sippi and Louisiana points. 
INSTRUCTIONS to your Collection Depart- 


ment to send us your items on these States 
will insure you prompt and efficient service. 


HIBERNIA BANK & TRUST CO. 
NEW ORLEANS, LA. 





=25UAdAMAAAAAAUAGAUAAA LAA UDATAAAUAREU AUER 


SSUUUHADUAUNUUEAUUAUTAAUANT 








TRUST COMPANIES 


Wisconsin Trust Company 


CAPITAL $500,000 SURPLUS $100,000 


OFFICERS 
OLIVER C. FULLER, President GARDNER P. STICKNEY, Vice-President 
FRED C. BEST, Secretary R. L. SMITH, Assistant Secretary 


MILWAUKEE, WIS. 


THE CITIZENS SAVINGS AND 
TRUST COMPANY 
CLEVELAND, OHIO 


Capital and Surplus, $6,500,000.00 


Assets over Forty-Two Million Dollars 
FOR over forty years this bank has stood for the strictest conservatism in financial matters, 
~ _and by reason of this policy itis not only the oldest but also the largest trust company 
in Ohio. Its large capital and surplus with its immense resources and the unvarying 
courtesy extended to all patrons have been the controlling factors in its growth. 


Phe In 
Baltimore Trust!) pritadtphia 


and (Fuarantee 


4 ompany 


BALTIMORE, MARYLAND 


Capital $800,000.00 
Surplus $2,000,000.00 


Solicits Accounts of 
Banks, Bankers, Corporations and Individuals 
on Favorable Terms 


THOS. H. BOWLES, PRESIDENT 


| The Colonial | 


TrustCompany 
invites your account 
and is prepared through 
its various offices to exe- 
cute all orders from 
its correspondents. 

Located in the 
heart of the business 
district. 


Market & 13th Sts., 
Philadelphia 





TRUST COMPANIES 


American Trust Company 


53 STATE ST., BOSTON, MASS. 





CAPITAL - . $1,000,000.00 
SURPLUS (Earned) $1,800,000.00 
DEPOSITS . . $12,000,000.00 


BOARD OF DIRECTORS 

N. W. JORDAN, Chairman R. G. FESSENDEN, President 
Cc. F. ADAMS, 2d GORDON DEXTER Ss. E. PEABODY 
RODOLPHE L. AGASSIZ WILLIAM R. DRIVER FRANCIS PEABODY, JR. 
F. LOTHROP AMES F. C. DUMAINE ROYAL ROBBINS 
HOBART AMES WILLIAM A. GASTON HENRY A. RUETER 
EDWIN F. ATKINS FRANCIS R. HART PHILIP L. SALTONSTALL 
FREDERICK AYER ELMER P. HOWE R. PAUL SNELLING 
CHARLES 8S. BIRD JOHN LAWRENCE FRANK W. STEARNS 
A. G. BULLOCK : JOHN 8. LAWRENCE EUGENE V. R. THAYER 
SAMUEL CARR LESTER LELAND CHARLES W. WHITTIER 
GILMER CLAPP 


Transacts a General Trust and Banking Business 


Acts as Trustee Under Corporate Mortages and as Registrar and Transfer Agent 


State Street INDUSTRIAL TRUST CO. 


Provipence, R. I. 


Trust Company Capitat, $3,000,000 


SurpLus, $3,000,000 
38 STATE STREET OFFICERS 


CYRUS P. BROWN ..... . ....President 

BOSTON MASS ARTHUR L. KELLEY . Vice-President 

+ . H. MARTIN BROWN .......Vice-President 

OTIS EVERETT ...........Vice-President 

JOSHUA M. ADDEMAN....Vice-President 

WALDO BM. PACE cccccoccscne dtemeurer 

a: WARD E. SMITH ........Asst. Treasurer 

CHARLES H. MANCHESTER ..Secretary 

Out of town accounts solicited H. HOWARD PEPPER ... Asst. Secretary 
FREDERICK B. WILCOX..........Auditor 


Special care given to out of BOAR’ OF DIPECTORS 
town collections Samuel P. Colt, Chairman 


Olney T. Inman George M. Thornton 
George Peabody Wetmore Cyrus P. Brown 
William R. Dupee Elbridge T. Gerry 
Warren O. Arnold Chas. C. Harrington 
see Ur P Richard A. Robertson Joseph Davol 
MOSES WILLIAMS, President Joshua M. Addeman Louis’ H. Comstock 
ALLAN FORBES, Vice-President and Actuary James M. Scott Herbert N. Fenner 


FREDERIC J. STIMSON, Vice-President William H. Perry J. Milton Payne 


Arthur L. Kelley Eben N. Littlefield 
JOSEPH B. RUSSELL, Vice-President H. Martin Brown Otis Everett 
ASHTON L. CARR, Treasurer Levi P. Morton Cc. Prescott Knight 
» James Stillman Jesse H. Metcalf 
CHARLES F. ALLEN, Secretary George F. Baker John J. Watson ,Jr. 
Henry A. C. Taylor Charles H. Allen 










TRUST COMPANIES 


—- 1810 


Bank of P ittsburgh 


National ee 












CAPITAL, $2,400,000 * ois SURPLUS, $2,800,000 





HIS bank was 
organized 
when Pitts- 


burgh was a village 
of less than 5,000 
inhabitants. It is 
the oldest Bank in 
the United States 
West of the Alle- 
ghany Mountains. 


sources 

of over 
$25,000,000.00 and 
equipped for all 
branches of modern 
banking, it invites 
conservatively 
managed banks to 
designate it as a 








reserve depository. 





VW. F. BICKEL, Cast eee J. D. AYRES, A ! 
oF. ‘KEL, Cashier , ON 2 =o J.D. AYRES, Ass’t Cashier 
J. M. RUSSELL, Ase’t Cashier WILSON A. SHAW, President GEO. F. WRIGHT, Anditor 








Western Trust and 
Savings Bank 


CHICAGO 
CAPITAL $1,000,000.00 


Transacts a General Banking and 
Trust Company Business 


















THE TRUST COMPANY 
OF CUBA 


§ 31 CUBA STREET, HAVANA 
















OFFICERS 
JOSEPH E. OTIS - - - - President 
WALTER H. WILSON - - Vice-President 
LAWRENCE NELSON - - Vice-President 
H. WOLLENBERGER - - - Vice-President 
Commenced business on January 3, 1906. Wi1saMm ©. Cook - - - Cashier 
W. G. WALLING - - - Secretary 









CAPITAL, $500,000.00 


THE OHIO TRUST COMPANY 


dale teaicarasiata OHIO 





Transacts a general Banking and Trust Business. 












T S coe nd di ide d ofit $200" 000. 00 
i t. urpius and undivide in 8 
Real Estate and Title Guarantee Departmen Deposits : $2,300.000.00 


A General Financial and Trust Company business 
transacted. 







DIRECTORS: 













. A. GONZ 2Z, NU Presi : GEORGE W. BRIGHT FREDERICK SHEDD 
J. A. GONZALEZ LANUZA, President CaRL |. HOSTER R. E. SHELDON 
> FREY EORGE T. 
NORMAN H. DAVIS, Vice-President. to: ee Senareon ag Re 
W. Guy JONES J. F. STONE 
0. A. HORNSBY, Secretary and Treasurer. FRED LAZARUS GEORGE C. URLIN 
O. A. MILLER JOHN L. VANCE, JR. 






K. D. Woop 


TRUST COMPANIES 





St. Louis Union 
‘Trust Company 


St. Louis, U. S. A. 


Capital, Surplus and Profits, $11,500,000.00 
Deposits p j 22,000,000.00 


OFFICERS 


THOMAS H. WEST 
Chairman of the Board 


JOHN D. FILLEY, President 

ROBT. S. BROOKINGS, Vice-President 
HENRY C. HAARSTICK, Vice-President 
JOHN F. SHEPLEY, Vice-President 
N. A. McMILLAN, Vice-President 

A. C. STEWART, Counsel 

ISAAC H. ORR, Trust Officer 

F. X. RYAN, Assistant Trust Officer 
THOMAS H. WEST, JR., Secretary 

F. V. DUBROUILLET, Treasurer 

J. S. WALKER, Assistant Treasurer 





SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 


Capital, $600,000 
Surplus and Profits, $1,760,000 


Acts as Trustee of Corporation 
Mortgages, Fiscal Agent for Corpora- 
tions and Individuals, Transfer 
Agent and Registrar. Depository 
under plans of reorganization. 

Acts as Executor, Administrator, 
Guardian, Trustee, Receiver, Attor- 
ney, and Agent, being especially or- 
ganized for careful management and 
settlement of estates of every char- 
acter. Safes rented. 


SECURITIES HELD ON DEPOSIT FOR 
OUT-OF-TOWN CORPORATIONS 
AND PERSONS. 


DIRBOCTORS. 
Michael Jenkins, Pres. Waldo Newcomer, 
H, Walters, ist V.-P. Norman James, 
John W. Marshall, 24. V.-P. Samuel M. Shoemaker, 
John J. Nelligan, 3d V.-P. i 
Blanchard Randall, 


Andrew P. Spamer, 
Treas. 





BROADWAY TRUST 
COMPANY 


756 Broadway crcitni sireer New York City 


CAPITAL, $700,000 
SURPLUS, $350,000 


OFFICERS 
Freperic G. Lez - - - President Marxs Arnueim - Vice-President 
M. M. Betpine, Jr. Vice-President Joun W. H. Bercen - Secretary 
J. E. SHornperc - Vice-President Louis S. Quimpy - Ass't Secretary 





TRUST COMPANIES 





UNITED STATES 
MORTGAGE and TRUST COMPANY 


NEW YORK 


Invites Personal and Business Accounts, 
Acts as Trustee, Executor, Administrator, 
Guardian, and in All Fiductary Capacittes. 
Certifies Muntctpal and Corporation Bonds. 


gp ae Japital, $2,000,000 
. roa a 
125th St. @ 8th oaete Surplus, 4,000,000 





FIDELITY company 


OF NEW YORK 


Corner Chambers and Hudson Streets 
Capital $750,000.00 Surplus $750,000.00 


OFFICERS 
President—SAMUEL S. CONOVER 
Vice-Presidents—WM. H. BARNARD, JOHN W. NIX 
Secretary—ANDREW H. MARS Asst. Secretary—STEPHEN L. VIELE 
Asst. Secretary—ROBERT DICKSON Trust Officer—ARTHUR W. MELLEN 
CONDENSED STATEMENT, DECEMBER 31, 1908, AS MADE TO THE BANKING DEPARTMENT 


RESOURCES LIABILITIES 
Investments (book value $1, 274, 072. 25) Capital - - - - $750,000.00 
market value - - $1,277,384.75 Surplus - 750,000.00 
Loans and Bills Parchased - . - 4,019,473.66 Undivided P rofits (book value $129, 728. ‘47*) 
Interest accrued receivable - - - 13,205.21 market value - - 133,040.97* 
Furniture and Fixtures - - - 12,000 00 Dividend No, 1 payable December 31, 1998 22,500.00 
Safes and Vault - - . - 25 ,000.00 Reserve for Taxes 


: 7.747 .80 
Cash on hand and in Bank : - . 1,496, 368 34 Interest accrued payable . - 2.587 84 
Deposits - ee 5,17 77,550.35 


$6,843, 426.96 
*After paying 3% semi-annual dividend No. 1, 


$22 500.00 
COMMENCED BUSINESS MAY 22, 1907 


$6, 843, 426. 96 


DEPOSITS 
December 81. 1907.......................... ... .....$3,016,523 99 


December 31, 1908... .....$5,177,550.35 


Interest Allowed on Deposits Subject to Check 





_TRUST COMPANIES 





GhAe 
Montreal Trust ||| UNION TRUST COMPANY 
23 OF PITTSBURGH 


CAPITAL AND SURPLUS 


eposit Company $27,000,000.00 


TRANSACTS A GENERAL BANKING 
Incorporated 1889 AND TRUST COMPANY BUSINESS 





OFFICERS 
H. C. McELDOWNEY President 
A. W. MELLON 
J. M. SCHOONMAKER, 2nd Vice-President 


Transacts a General Trust SOuNT A LEWIN Treasurer 


WILLIAM I. BERRYMAN ....Trust Officer 


Business DIRECTORS 


H,. C. Frick A. W. Mellon 

J. M. Schoonmaker J. B. Finley 

P. C. Knox Thomas Morrison 
H. C. McEldowney H. C. Fownes 

W. N. Frew James H. Lockhart 


Wm. B. Schiller R. B. Mellon 

J. M. Lockhart Geo. E. Shaw 
D. E. Park B. F. Jones, Jr. 
L CANADA E. C. Converse Henry Phipps 
] 


Thomas Lynch 


THE 


TRUST COMPANY OF AMERICA 
37-43 WALL STREET, NEW YORK 


COLONIAL BRANCH LONDON OFFICE 
222 Broadway, New York 95 Gresham St., London, E. C. 


Capital and Surplus, $8,000,000.00 


Statement of Condition at close of business Dec. 31, 1908 
ASSETS. | LIABILITIES. 


Cash Pee ee ey Fe Capital .. $2,000,000.00 
Stocks and jonds . 7,418,382.23 Surplus and ooce 6,326,251.77 
3onds owe 1,893,403.590 Accrued Taxes... 42,000.00 
Loans ee hogs : 17,903,275.47 Interest ae 44,045.60 
Interest ; <.0/as Shae ee 332,197.82 a ere errr ere ere. ee 26,911,874.48 


35,324,171.85 


OFFICERS. 
OAKLEIGH THORNE, President. | JOHN E. BORNE, 
WILLIAM H. LEUPP, Vice-President. laine a einen 2 ae 
> : htt ee aside AMES W. T/ IN, Vice-President. 
SR ae eae | H. B. FONDA, Treasurer. 
FRANK L. HILTON, Secretary. | 


EDMUND L. JUDSON, Assistant Treasurer. 
CARLETON BUNCE, Assistant Secretary. WILLIAM J. ECK, Assistant Secretary. 


JOSEPH N. BABCOCK, Trust Officer. FRANK W. BLACK, Auditor. 
JOHN G. BOSTON, Solicitor. 


Chairman Executive 





TRUST COMPANIES 


T= EQUITABLE 
TRUST COMPANY 


OF NEW YORK 


15 NASSAU STREET 
SURPLUS $10,000,000.00 
ALVIN W. KRECH, President 


CAPITAL $3,000,000.00 


LAWRENCE L. GILLESPIE, 
Vice-President 


LYMAN RHOADES, 
Assistant Secretary 


FREDERICK W. FULLBE, 
Secretary and Treasurer 


H. MERCER WALKER, 
Assistant Treasurer 


TRUSTEES 


C. F. Adams, 2nd 

C. B. Alexander 
Urban H. Broughton 
F. R. Coudert 

Paul D. Cravath 

W. H. Crocker 

T. DeWitt Cuyler 
William A. Day 
Henry C. Deming 
M. Hartley Dodge 


John F.. Dryden 


E. H. Harriman 
T. H. Hubbard 
Bradish Johnson 
Otto H. Kahn 
Alvin W. Krech 
L. F. Loree 

D. H. Moffat 


Frederick W. Fulle 
Lawrence L. Gillespie 


Paul Morton 

Ralph Peters 
Winslow S. Pierce 
H. H. Porter, Jr. 
Henry S. Redmond 
Lyman Rhoades 
V. P. Snyder 

Gage B. Tarbell 

H. Mercer Walker 
yeorge T. Wilson 
Henry Rogers Winthrop 


Solicits accounts of banks, bankers and corporations upon favorable terms 


International Trust 
Company 
DENVER, COLORADO 


The oldest and largest Trust Com- 
pany in the State of Colorado. 


DEPARTMENTS 
GENERAL BANKING, SAVINGS 
BONDS AND INVESTMENTS 
SAFETY DEPOSIT VAULTS 


WE ACT AS EXECUTORS AND TRUSTEES 
UNDER WILLS 


Capital and Surplus, $500,000.00 


Officers 
D. H. MOFFAT, President 
THEO. G. SMITH F. G. MOFFAT 
ice-President 2d Vice-Pres. 


S. G. GILL P. E. CLELAND 
Secretary Asst.- Secretary 


GOUDY & TWITCHELL, Attorneys 


THK 


First National 
Bank 


of Denver, Colo. 


Organized May 10, 1865. 


Capital 
Surplus 


$1,000,000.00 
$1,000,000.00 


OFFICERS: 


D. H. Morrat, President, 
Tuos. KEE xy, Vice-Prest. 
F. G. Morrat, Cashier 
C. S. Haveuwovtrt, Asst. Cashier. 
J.C. Houston, Asst. Cashier. 





TRUST COMPANIES 





‘‘The Leading Fire Insurance Company of America.’’ 


STATEMENT OF THE CONDITION OF THE 


AE TNA 


INSURANCE COMPANY, 
HARTFORD, CONN. 


On the 31st day of December, 1908. 


Cash Capital -_ - ~ $4, 000,000.00 


Reserve, Re-Insurance (Fire) - : - 6,151,295.91 
Reserve, Re-Insurance (Inland) - - - - 148, 563.27 
Reserve, Unpaid Losses (Fire) 475,012.69 
Reserve, Unpaid Losses (Inland) - - - 52,087.61 
Other Claims’ - - - - 466,696.04 


Net Surplus & 207,077.93 


Total Assets - - $16,500.733.45 


Surplus for Policy- Holders - $9,207,077.93 


LOSSES PAID IN NINETY YEARS: 


$115,798,170.31 


WM. B. CLARK, President 
W. H. KING, Vice-President 
HENRY E. REEs, Secretary 
Assistant Secretaries, 
A. N. WILLIAMS, E. S. ALLEN, 
E. J. SLOAN, GUY E. BEARDSLEY, 
W. F. WHITTELSEY, Jr., ‘Marine.’ 





w neice” Se pg aa te E. GALLAGHER, Gen’l Agent. 
La Salle St., Chicago, Tl. L. O. KOHTZ, Ass’t Gen’l Agent. 
acueiinerntauans BRANCH {Ws H. WYMAN General Agent. 
Omaha, Neb. W. P. HARFORD, Ass’t General Agent. 
PACIFIC BRANCH, GEO. C. BOARDMAN, General Agent. 
San Francisco, Cal. E. C. MORRISON, Ass’t General Agent. 
( CHICAGO, Ill., 159 La Salle St. 


” , — NEW YORK, 95-97 William St. 
INLAND MARINE DEPARTMENT. | BOSTON, 70 Kilby Street. 
PHILADELPHIA, 226 Walnut Street. 


Agents in all the Principal Cities, Towns and Villages of the United 
States and Canada 
John M. Talbot & Co., Agents, 90 William St., 
NEW YORK 





TRUST COMPANIES 


Commonwealth 
Trust Company 


BUFFALO, N. Y. 


Capital and Surplus . . . $1,000,000 





The thoroughly organ- 
ized equipment of this 
Company renders it ex- 
ceptionally serviceable in 
caring for business in 
Western New York. 

Deposits received and 
3%% interest allowed, 
payable quarterly. 

Correspondence invited. 


MARYLAND TRUST CO. 


BALTIMORE 
MD. 


CAPITAL, - $2,000,000 


DIRECTORS 


Josiah L. Blackwell, John T. Hill, 

G. Clymer Brooke, |-George C. Jenkins, 
H. Carroll Brown, | J. V. McNeal, 

John W. Castles, | Oscar G. Murray. 
Joseph R. Foard, Henry F. Shoemaker, 
B. Howell Griswold, Jr., James Speyer, 

A. Barton Hepburn, Douglas M. Wylie, 
Grier Hersh, L. 8. Zimmerman. 


OFFICERS 


L. 8S. ZIMMERMAN ... . Acting President 
CARROLL VAN NESS Treasurer 
JERVIS SPENCER, JR.......Asst. Treasurer 
IVAN SKINNER ...............Asst. Secretary 


Transacts a General Trust and Banking Business 
INTEREST ALLOWED ON DEPOSITS SUBJECT TO CHECK 
CORRESPONDENCE SOLICITED 


Cleveland 
Trust Company 


CLEVELAND, OHIO 


$2,500,000 
$2,500,000 


This Company acts as 
Trustee of Corpora- 
tion Mortgages, as 
Transfer Agent or 
Registrar and in any 
Trust Capacity 


Capital - 
Surplus - 


It solicits the deposit 


of Corporation, Bank, 
Individual and Trust 
Funds 





The Real Estate Title 
Insurance and Trust Co. 


OF PHILADELPHIA 
523 CHESTNUT STREET 


CAPITAL, $1,000,000 (Full Paid) 
SURPLUS, $800,000 (Earned) 


OFFICERS 
President Sec’y and Asst. Treas. 
Holstein DeHaven Charles S. King 
General Manager 
Vice-Pres. and Treas 


Henry W. Hall 
Lewis S. Renshaw 
2nd Vice-Pres. & Trust Officer Asst. Sec’y 
Emil Rosenberger Daniel Houseman 


DIRECTORS 

S. Kingston McCay William B. Irvine 
Samuel T. Freeman Lewis S. Renshaw 
Wm. H. Sheimerdice Emil Rosenberger 
Howard A. Stevenson Joseph T. Jackson 
Pierce Archer 
Alfred Moore 
Holstein DeHaven 


Asst. Trust Officer 
Thos. W. Jopson 


Thos. M. Montgomery 
Charies W. Weish 
John A. Rigg 

William Wood 


Insures Titles, Issues Searches, Loans Money, 
Receives Deposits, Executes Trusts, 
Becomes Security 









d) 
d) 








TRUST COMPANIES xix 


TheT rust Company of North America 


505 CHESTNUT STREET, PHILADELPHIA 
Capital and Surplus, = = - $1,300,000 














OFFICERS 











ADAM A. STULL - - - - - : - ° President 
HENRY G. BRENGLE . . ~ . First Vice-President and Treasurer 
JOSEPH 8. CLARK - - Second Vice-President, Supervising Trust Department 
CHAS. P. LINEAWEAVER - - - Secretary and Assistant Trust Officer 











DIRECTORS 


Henry G. Brengle Eugene L. Ellison J. Levering Jones William F. Read 

James Crosby Brown Joseph C. Fraley Malcolm Lloyd Frank Samuel 

John Cadwalader Harry C. Francis John MeclIlhenny Adam A. Stull 

E. W. Clark, Jr. Henry L. Gaw, Jr. Richard Waln Meirs Edward D. Toland 
Eckley B. Coxe, Jr. Howard 8. Graham Clement B. Newbold Joseph R. Wainwright 
Edwin 8. Dixon Samuel F. Houston John W. Pepper William D, Winsor 



















Pays Interest on Deposits. Executes Trusts 
Takes Charge of Real Estate and Furnishes Letters of Credit 
Saving Fund Pays 3: Per Cent. 


MERCANTILE TRUST & DEPOSIT COMPANY 


OF BALTIMORE 


CAPITAL - - $2,000,000.00 
SURPLUS . $3,884,115.95 


Transacts a General Trust Business. Solictts Deposits, on which Interest ts allowea 
Offers its Best Services wherever Practicable. 


JOHN GILL of R., President A. H. 8. POST, 2nd Vice-President JOSEPH R. WALKER, Secretary 
WILTON SNOWDEN, Vice-President JOHN McHENRY, Treasurer CHAS. E. McLANE, Asst. Sec. and Treas. 


SS SE Se SS ES ND 


| HAMILTON TRUST COMPANY 









191 MONTAGUE ST., BROOKLYN, NEW YORK CITY 
Capital, $500,000.00 Surplus and Undivided Profits, $926,033.36 


OFFICERS: 


Silas B. Dutcher . e - “= Spectiant 7 " «a 
- eorge Hadden - - - 8d Vice-Pres. & Sec’y 
William Berri - - 6 ist Vice-Pres. Robert S. Girling - - « Assistant Secretary 


Walter C. Humstone' - = 2d Vice-Pres. Joseph C. Hecker, Jr., ~ Assistant Secretary j 
SE TEE SET Ge SRR aah Meco aS weer Se ei 


TRUST COMPANIES 


THE PEOPLES TRUST COMPANY 


Borough of Brooklyn, NEW YORK CITY 


Organized 1889 
181-183 MONTAGUE STREET 


Branches at 
Bedford Avenue, Corner Halsey Street. Clinton Avenue, Corner Myrtle Avenue 


OFFICERS: 


CHARLES A. BOODY, President. 
J. G. DETTMER HENRY M. HEATH 
HORACE J. MORSE WILLIAM A. FISCHER 
Vice-Presidents J. FRANK BIRDSELL 
CHARLES L. SCHENCK CLARENCE I. McGOWAN 
Secretary Assistant Secretaries 


- CHARTERED 1866 


Brooklyn Trust Company 


Main Office: 177-179 Montague St. 
Branch: Bedford Avenue and Fulton St. 
Manhattan Office: 90 Broadway (2 Wall St.) 


Capital - - - - $1,000,000.00 
Undivided Profits - - 2,0131,277.95 


THEODORE F. MILLER, President 
Samuel W. Boocock, Vice-President Frank J. W. Diller, Assistant Secretary 
Alexander M. White, Vice-President Willis McDonald, Jr., Assistant Secretary 
David H. Lanman, Treasurer Horace W. Farrell, Assistant Secretary 
Stanley W. Husted, Secretary eames, | 0. Brinckerhoff, Mgr. Bedford Branch 








Long Island Loan & Trust Co. 


TEMPLE BAR 
BOROUGH OF BROOKLYN, NEW YORK CITY 


Capital - - - - $1,000,000 
Surplus and Profits - 1,700,000 


OFFICERS 
President - - - - Edward Merritt 
First Vice-President -. Clinton L. Rossiter Secretary - - Frederick T. Aldridge 
Second Vice-President - David G. Legget Assistant Secretary - Willard P. Schenck 





KInNGs CouNTY TRUST COMPANY 


342, 344 & 346 Futon Sr., City of New York, Borough of Brooklyn 


Capital, $500,000.00 Surplus, $1,000,000.00 Undivided Profits, $700,516.92 


JULIAN D, FAIRCHILD, President 


THOMAS BLAKE, Secretary. 
D. W. McWILLIAMS, Vice-Prest' s. WILLIAM J. WASON, Jr., Asst. Seey. 


WILLIAM HARKNESS, 


JULIAN P. FAIRCHILD, NORMAN CARPENTER, Trust Officer. 


GEO. V. BROWER, Counsel. 





TRUST COMPANIES 
Statement of 


The Merchants’ Loan 
and Trust Company 


AT THE COMMENCEMENT OF BUSINESS NOV. 28, 1908, 


Resources Liabilities 
Loans and Discounts $26,712,502.20 | Capital Stock 
Bonds and Mortgages 9,408,384.92 | Surplus Fund 
Due from Banks.....$15,988,797.46 Undivided Profits 1,869,746.72 
Cash and Checks for Reserved for Accrued Interest 
Clearing House... 8,922,931.11 and Taxes 107,425.84 
— —$24,911,728.57 | Deposits 53,055,442.13 


$61 032,615.69 $61,032,615.69 


Established 1857 Oldest Bank in Chicago 


Commercial, Foreign, Trust, Savings, Bond and Farm Loan Departments, Safe Deposit Vaults 


Officers 


ORSON SMITH, President. >. D. HULBERT, V. President. J. G. ORCHARD, Cashier. 
F. G. NELSON, Ass’t Cash. P. C. PETERSON, Ass’t Cash. C. E. ESTES, Ass’t Cash. 
JOHN E. BLUNT, Jr., Manager Bond Dept. LEON L. LOEHR, Manager Trust Dept. 
F. W. THOMPSON, Mgr. Farm Loan Dept. H. G. P. DEANS, Manager Foreign Dept. 


i35 Adams Street, Chicago 


CENTRAL 
Trust Company 
OF ILLINOIS 


CHICACO 


CAPITAL - - ” $2,000,000 
SURPLUS 2 UNDIVIDED PROFITS 1,000,000 


Banking, Savings and Trust Departments Fulton Trust Co. 


OFFICERS OF NEW YORK 
CHARLES G. DAWES, L. D. SKINNER, 30 NASSAU STREET 


President. Assistant Cashier. 

W. IRVING OSBORNE, W. W. GATES, Capital, Surplus and | 200 000 

Vice-President. Assistant Cashier. Undivided Profits + 2 
A. UHRLAUB, ALBERT G. MANG, 

Vice-President. Secretary. Pays Interest on Deposits 
WILLIAM R. DAWES, MALCOLM McDOWELL OFFICERS 

Cashier. Assistant Secretary. Henry C. Sworps, President H. H. Cammann, Vice-Pres. 
H,. W. REIGHLEY, 2d Vice-President & Secretary 
CHARLES M. VAN KLEECK, Asst. Sec’y 
ei eae, Tove. C.. M. & St. P. Ry. H, H. Cammann es — K. Pomroy 
. Ae , Capitalist. 0 iV : 
ARTHUR DIXON, Pres. Arthur Dixon Transfer Co. ian t Berke Rn ey gh ya 
CHARLES T. BOYNTON, Pickands, Brown & Co. Lispenard Stewart Frank S. Witherbee 
ALEXANDER H REVELL, Pres. Alexander H. Revell Henry Lewis Morris Robert Goelet 
8 u bitron P M © 1R d. Ltd pot hg ny ? a iirel Ee Macline. a 
. 2 , Pres. Mexican Central Railroad, Ltd. ; at Q 

T. W. ROBINSON, Vice-President Illinois Steel Co. Se ae 
CHANDLER B, BEACH, C. B. Beach & Co. Charles 8. Brown Archibald D, Russell 
GEO. F. STEELE, International Harvester Co. George G. DeWitt Arthur D, Weekes 
W. IRVING OSBORNE Vice-President. 
CHARLES G. DAWES, Ex-Comptroller of the Currency. 





TRUST COMPANIES 


WACHOVIA 
LOAN & TRUST 
COMPANY 


Winston-Salem, N. C. 
North Carolina’s Oldest and Strongest Trust Company 


Invites Accounts of Banks, Trust Companies, Corporations and 
Individuals, on the Most Favorable Terms 


. FRIES, President H. F. SHAFFNER, Vice-Prest. & Treas. 
MORRISON, Vice-Prest. THOS. MASLIN, Asst. Treas. & Secretary 


Capital and Surplus \aUAWell 


135 BROADWAY 


TRUST NEW YORK CITY 


COMPANY 


WILLARD V. KING, President 
WILLIAM H. NICHOLS, Vice-President HOWARD BAYNE, Vice-Pres. & Treas. 
LANGLEY W. WIGGIN, Secretary FRED. C. MARSTON, Asst. Secretary 
PARK TERRELL, Manager Bond Department DAVID S. MILLS, Trust Officer 


$2,250,000 


DIRECTORS 
JOHN D. BARRETT | CHARLES F. MATHEWSON 


Johnson & — Insurance. 
SAMUEL G. BAYNE 
President Ad Nat. Bank 
ROBERT 8. BRADLEY 
Chairman Am. Agric ultural Chemical Co. 
FREDERICK H. EATON 
Presicent Am. Car and Foundry Co. 
JAMES ee GIFFORD 
Gifford, Hobbs & Beard, Attorneys. 
HENRY GOL DMAN 
Goldman, Sachs & Co., Bankers 
A. B. HEPBURN 
President Chase Nat. Bank 
Cc. H. HUTTIG 
eat AA Third Nat. Bank, St Louis 
WILLARD V. KING 
President of the Company 
ANTHONY R. KUSER 


President South Jersey Gas, Electric & Trac. Co, 


JOHN R. McGINLEY 
Manufacturer, Pittsburg, Pa. 


Harmon & Mathewson, Attorneys 
WILLIAM H. NICHOLS 

Chairman, General Chemical Co. 
AUGUSTUS G. PAINE 

President New York and Penn. Co. 
WM. R. PETERS 

Peters, White & Co., Chemicals. 
CLARENCE W. SEAMANS 

President Union Typewriter Co. 
FREDER aC A STRAUsS 

° . Seligman & Co., Bankers 

RERMAN fom KEN 

Crossman & Sielcken, Merchants. 
ARTHUR TURNBULI. 

Post & Flagg, Bankers. 
M. M. VAN BEUREN 

Van Beuren, — & Jesup, Bankers 
ARTHUR G. YATE 

President Busteio, Rochester & Pitts. R.R. Co. 


INDEPENDENT OF THE CONTROL OF ANY SINGLE INTEREST 





TRUST COMPANIES 


yicKERBOC, 


Ep 
TRUST CO. 


66 Broadway 125th St. & Lenox Ave. 148th St. & Third Ave. 


CAPITAL AND SURPLUS FOR THE PROTECTION OF 
DEPOSITORS, OVER $14,000,000 


Transacts a General Trust and Banking Business and Allows 
Interest on Deposits 
Travelers’ Letters of Credit and Foreign Drafts Issued 
Special Banking Rooms for Ladies 
Safe Deposit Vaults 


CHARLES H. KEEP, President 


Directors 
G. Louis Boissevain, Fredrick G. Bourne, 
Franklin Q. Brown, Edward H. Clark, 
Dumont Clarke, Charles F. Hoffman, 
J. Horace Harding, William B. Joyce, 
Charles H. Keep, Hinsdill Parsons, 
Samuel T. Peters, Herbert L. Satterlee, 
William A. Tucker, Payne Whitney. 


Attention invited to facilities offered for business and personal accounts 


Old Colony Crust Company 


BOSTON, MASS. 
Capital and Surplus $7,000,000 


DIRECTORS 
T. Jefferson Coolidge, Jr., Chairman 
Gordon Abbott Frederic C. Dumaine Laurence Minot 
Frederick P. Fish Richard Olney 

i dete aon? pone al aa Robert T. Paine, 2d 
Samuel Carr Robert F. Herrick Se Ag A — 
= 2. Cheney Heary 5. Howe Nathaniel Thayer 
T. Jefferson Coolidge Walter Hunnewell Luci Tuttl y 
Charles E. Cotting Thomas L. Livermore ucius £utie 
Philip Y. DeNormandie Charles S. Mellen Stephen M. Weld 
Philip Dexter George von L. Meyer Charles W. Whittier 


PRESIDENT 
Gordon Abbott 
Vice-Presidents, Francis R. Hart Treasurer, Frederic G. Pousland 
James A. Parker Cashier, E. Elmer Foye 
Wallace B. Donham Secretary. Julius R. Wakefield 
Asst. Secretary, JOSEPH G. STEARNS 
Trust Officer, F. M. HOLMES 


Authorized Reserve Agent for Trust Companies in Massachusetts and Rhode Island 
a 





TRUST COMPANIES 


CARNEGIE TRUST COMPANY 


115 BROADWAY, NEW YORK 


Statement of Condition January 1, 1909 


RESOURCES LIABILITIES 


Cash on Hand $1,124,034.69 Capital $1,500,000.00 
Cash in Bank 2,144,572.7 Surplus 750,000.00 
State and City sonds 2,054,750. *Undivided Profits 257,031.18 
Stocks and Bonds 1,010,912.5 Acceptances 387,920.33 
Loans, Demand and Time .. 3,288,648.56 Deposits 11,633,925.63 
Bills Purchased 5,514,531. Reserve for 12,000.00 
Mortgages 489,000. Steel Bonds Trust Account.. 758,170.12 
Foreign Exchange 20,009.7 Stocks and Bonds Purchased 628,272.50 
Equipment 162,000.00 Accrued Interest 18,850.90 
Accrued Interest and Fees .. 137,711.55 —— - 

— ————__—_——. $15,946,171.16 

$15,946,171.16 *After Payment Yearly Dividend, $90,- 
Commenced Business January 2, 1907. ‘ 000.00. 


———E 


OFFICERS 
CHAS. C. DICKINSON, President 


JAMES ROSS CURRAN - Vice-President STANTON C. DICKINSON - Ass’t Treasurer 

FRED. H. PARKER - - Vice-President ROBERT B. MOORHEAD ~- Ass’t Secretary 

ROBERT L. SMITH - - - Secretary LAWRENCE A. RAMAGE - Trust Officer 

PAUL H. SHERIDAN - - - Treasurer ALBERT E. CHANDLER - Ass’t Trust Officer 
LEVESTER G. BALL - - Auditor 


FIDELITY TITLE AND TRUST COMPANY 


PITTSBURGH, PENNA. 


CAPITAL - - $2,000,000.00 UNDIVIDED PROFITS EARNED $2,250,000.00 
SURPLUS : - $3,000,000.00 DEPOSITS - - - $10,000,000.00 
TRUST ESTATES - - - $55,000,000. 
OFFICERS ; ‘ 
President € Vice-President 
JAMES J. DONNELL — ee — sian ROBERT PITCAIRN 
Secretar. Asst. Sec’y-Treas. 
JOHN MeGILL Treasurer J. A. KNOX 


Asst. Trust Officers 
Asst. Sec’y-Treas. C. B. WHAG0E A. F. BENKART 


EUGENE MURRAY DIRECTORS MALCOLM McGIFFIN 
T. C. Jenkins Wilson A. Shaw Edward T. Dravo D. B. Oliver Nathaniel Holmes 


James H. Reed James J. Donnell Reuben Miller Robert Pitcairn Cc. 8. Gray 
Albert H. Childs H. 8S. A. Stewart D. Leet Wilson John R,. McGinley J. Stuart Brown 


THE CONTINENTAL TRUST COMPANY 


BALTIMORE, MD. 
Capital = * « $1,350,000 
Surplus and Undivided Profits 2,425,000 


Transacts a general Trust Company Business. 

Special attention given to collections. 

Accounts of Banks and Trust Companies received on liberal terms. 
Depository for the City of Baltimore. 


President, S. DAVIES WARFIELD 
Vice President, THOMAS M. HULINGS Treasurer, F. C. DREYER 
Assistant Treasurer, MAURICE H. GRAPE Secretary, H. A. BEASLEY 
Trust Officer, R. HYLAND COx Assistant to President, W. J. CASEY 


CORRESPONDENCE INVITED 











TRUST COMPANIES ~ 


The Leading Trust Company of Indiana 


The Union Trust Company 
of Indianapolis 


Capital - 


Surplus and Undivided Profits 


$600,000 
$500,000 


OFFICERS 


John H. Holliday, President 
Henry Eitel, Vice-President 
H. M. Foltz, 2nd Vice-Pres, and Treas. 


Charles S. McBride, Secretary 
Ross H, Wallace, Asst. Secretary 
George A. Buskirk, Probate Officer 


DIRECTORS 


A. A. Barnes 
C. H. Brownell 
T. C. Day 
Henry Eitel 


I. C Elston 
William A, Guthrie 
Addison C. Harris 
John H. Holliday 


Volney T. Malott 
Augustus L. Mason 
Edward L. McKee 
Samuel E. Rauh 


ALL MANNER OF TRUSTS EXECUTED 








J. G. WHITE & COMPANY 


INCORPORATED 
ENGINEERS, CONTRACTORS 


NEW YORK, N. Y. 


43-49 EXCHANCE PLACE 


ENCINEERINGC DEPARTMENT 


Reports made on Electric Railways, Electric Light and 
Power Properties, Steam Railways, Irrigation systems 
etc., etc., for Trust Companies, Bankers and Investors. 
Separate Mechanical, Electrical, Civil and Hydraulic 
Engineering Departments. Acts as Consulting or Super- 
vising Engineers for work embraced in any ofits depart- 


ments. 
OPERATING DEPARTMENT 
Electric Railways, Electric Light and Power Plants, 
Gas Works, Water Works, etc., operated. 


CONSTRUCTION DEPARTMENT 


Electric Railways, Electric Light and Power Plants, 
Water Power Development, Steam Railroads, Water 
Works, Gas Works, Irrigation Systems, etc., etc. Com- 
— Contractors Plant available for all kinds of 
work. 


FINANCE DEPARTMENT 


Assistance given in financing meritorious enterprises. 





London Correspondents: 


Canadian Correspondents: 


J. G. WHITE & COMPANY, Lid. CANADIAN WHITE COMPARY, Ltd. 


9 Cloak Lane, Cannon Street, London, E. C. 


Sovereign Bank Bidg., Montreal, 


Principal Philippine Office, Manila, P. I. 








TRUST COMPANIES 


THE PHILADELPHIA TRUST 


Safe Deposit and Insurance Company 
413-415-417 CHESTNUT ST., PHILADELPHIA, PA. 


Capital, $41,000,000 


Acts as Executor, Administrator, 


Guardian, Committee, Agent, etc. 
Trustee for Corporation Mortgages; Registrar or Transfer Agent, 
Financial Agent for Charitable or other Corporations. 


All Trust 


Company’s Assets. 
Interest allowed on Individual and Reserve Accounts. 


WILLIAM L. DU BOIS, President SAMUEL E. CARTER, 
ROLAND L. TAYLOR, 
EDMUND D. SCHOLEY, § 


Vice-President 
and Treas. 


HENRY B. HELFFRICH, Trust Officer 


William S. Grant 
William L. DuBois 
John Story Jenks 


Lincoln Godfrey 


Samuel Y. Heebner 


DIRECTORS 


THOMAS B. PROSSER, 
HARRY STEWART, 


William H. Lambert 
John H. Converse N. Parker Shortridge 
William W. Frazier 


Surplus, $3,000,000 


Trustee, Assignee or Receiver, 


Investments are kept separate and apart from the 


Asst. Treasurer 
Real Estate Officer 


. Real Estate Officer 


Edward T. Stotesbury 
James C. Brooks 
Roland L. Taylor 








THE MECHANICS’ TRUST COMPANY 


COLLECTIONS 


DAILY PRESENTATION BY OUR 
MESSENGERS 
ON 
STATEN ISLAND (BorouGR 
OF RICHMOND), NEW YORK CITy 


JERSEY CITY (INCLUDING 
GREENVILLE) 


HOBOKEN AND BAYONNE 


BUSINESS SOLICITED 
RECIPROCAL ACCOUNTS BASED 
ON VOLUME OF BUSINESS 


Organized 1886 


Only Trust Company in New 
Jersey that clears through 
the New York Clearing House 


Capital $50,000 


Of New Jersey 
BAYONNE, N. J. 


DIRECTORS: 


CHARLES 8. NOE 
Chairman of the Board 
WILLIAM G. BESLER 

JOHN E. BORNE 

JOSEPH BRADY 
GEORGE serresAn 
WARREN DELANO, Jr. 
LUCIUS F. DONOHOE 


1 Ay HARDENBERGH 
ONY LISMAN 
MIDDLE. ETON 
aEDW ARD T. PERINE 
DE WITT VAN BUSKIRK 
WIT.LIAM WOODWARD 
GEORGE W. YOUNG 
CHRISTIAN B. ZABRISKIE 


OFFICERS: 

DE WITT VAN BUSKIRK 
President 
CHRISTIAN B. ZABRISKIE 
Vice-President 
WILLIAM R. WILDB 
Treasurer 
FREDERIC C. BARL 
Secretary 


THOS. J. KITTS 
Asst. Treasurer 


Surplus $200,000 








TRUST COMPANIES 








THE NEW YORK 
TRUST COMPANY 


26 BROAD STREET 


OFFICERS 
OTTO T. BANNARD, President 


3UCKNER, Vice-President JAMES Dopp, Ass’t Secretary 
FREDERICK J. HORNE, Vice-President 
Hersert W. Morse, Secretary 


MortTIMER N. 
ARTHUR 8. Grpss, Ass’t Secretary 
H. W. Suaw, Ass’t Secretary 
WALTER E. DruMMOND, Treasurer 


TRUSTEES 


OTTO T. BANNARD Fr. N 
8. READING BERTRON 
JAMES A. BLAIR 
JAMES C. COLGATE 
ROBERT W. de FOREST 
JOHN B. DENNIS 
ELBERT H. GARY 
JOSEPH P. GRACE 
CHARLES W. HARKNESS 
JAMES N. HILL 


HOFFSTOT JOHN 8 
ARTHUR CURTISS JAMES E. 
FREDERIC B. JENNINGS 
WALTER JENNINGS 

CHAUNCEY 
WOODBURY 


PHIPPS 
PARMALEE PRENTICE 
EDMUND D. RANDOLPH 
NORMAN B. REAM 
KEEP B. AYMAR SANDS 
LANGDON JOSEPH J. SLOCUM 
JOHN J. MITCHELL JOHN W. STERLING 
JAMES PARMELEE JAMES STILLMAN 
GEORGE W. PERKINS ERNST THALMANN 
MYLES TIERNEY 


STATEMENT OF CONDITION AT 
BUSINESS, DECEMBER 


THE CLOSE OF 
31, 1908 


RESOURCES LIABILITIES 


Cash in $3,000,000.00 


sank and Office......$10,967,909.12 
Loans on Collateral 26,907,463.00 
Bills Purchased 2,263,760.12 
Stocks and Bonds, market value 14,010,285.88 
2.714,022.00 


360,925.76 


Bonds and Mortgages......... 
Interest Receivable 


$57,224,365.88 


Capital Stock 
Surplus and Undivided Profits. 10,512,333.51 
42,593,538.36 
Certified Cheques 1,022,393.64 
72,000.00 
24,100.37 


Deposits 


Reserved for Taxes........... 


Interest Payable 





$57,224,365.88 





TRUST COMPANIES 








Executor Trustee 
Chartered 1822, 


The Farmers’ Loan and Trust Company, 
Nos. 16, 18, 20 & 22 William Street. 
Branch Office, 475 Fifth Avenue, 

New York, 

PARIS: 


ONDON: 
18 Bishopsgate St., Within. 41 Boulevard Haussmann 
Letters of Credit, Bills of Exchange, Cable Transfers 


GIRARD TRUST COMPANY 


CHARTERED 1856. 


Capital and Surplus, $10,000,000 


Acts as Trastee of Corporation Mortgages Acts as Executor, Administrator, Trastee 
Registrar and Transfer Agent Assignee and Receiver 
Assames Entire Charge of Real Estate Depository under Plans of Reorganization 
interest allowed on Individual and Corpor- Financial Agent for Individuals and Corporations 
ation Accounts Safes to Rent in Burglar-Proof Vauits 





OFFICERS 
EFFINGHAM B, MORRIS, President 
WM. NEWBOLD ELY, rst Vice-President ALBERT ATLEE JACKSON, 2nd Vice-President 
CHARLES J. RHOADS, 3rd Vice-Presd’t and Treas. E, S. PAGE, Secretary 
J. SNOWDON RHOADS, Trust Officer MINTURN T. WRIGHT, Real Estate Officer 


MANAGERS 


Effingham B. Morris George H. McFadden Edward J. Berwind Henry B. Coxe 
John A. Brown, Jr. Henry Tatnall Randall Morgan E. C. Felton 
Garrett Isaac H. Clothier E. T. Stotesbury 
Thos. DeWitt Cuyler Charles E. Ingersoll 
Cc. Hartman Kuhn John 8S. Jenks, Jr. - Hinckle Smith 
James Speyer 


PHILADELPHIA, PA. 














BANKERS TRUST 
COMPANY 


7 WALL STREET, NEW YORK 


Capital - == =  * : = -=» «= $1,000,000 
Surplus and Undivided Profits - = 1,353,700 


DIRECTORS 
STEPHEN BAKER, Pres. EDGAR L: MARSTON, 
Bank of the Manhattan Co., N. Y. Blair & Co., rine N, ¥; 


GATES W. McGARRAH, Pres. 
jg hore pin tea he Mechanics Nat'l Bank, N. Y. 


EDWIN M. BULKLEY, oT Magee B Co. Bankers; N. Y. 
Spencer Trask & Co., Bankers, N. Y. 
: WILLIAM H..PORTER, Pres. 
JAMES .G. CANNON, V. Pres. Chemical Nat’! Bank, N.Y. 


Fourth Nat'l Bank, N.Y. DANIEL @. REID, V. Pres, 
EDMUND. 0. CONVERSE, Liberty Nat'l Bank, N. Y. 


President, N, Y. EDWARD F. SWINNEY, Pres. 
HENRY P. DAVISON; First Nat’! Bank, Kansas City, 


J. P. Morgan & Co;, Bankers, N. Y. JOHN ¥. THOMPSON, V, Pres., N. Y¥. 


WALTER E. FREW,V, Pres. GILBERT G. ge V. Pres, 
Corn Exchange Bank, N. Y. Nat'l Park Bank, N.Y, 


EDWARD TOWNSEND, Pre 
FRED'K 'T. HASKELL, V. Pres. E 
ill. Trast & Savings Bank, Chicago. se and Traders’ Nat'l Bank, 


A. BARTON HEPBURN, Pres. BERT H. WIGGIN, ye Pre 
Chase Nat’l Bank, N.Y. bar a7 Dookie 7 


THOMAS W. LAMONT, V. Pres. SAMUEL nt eotpca hand Pres. 
Pirst. Nat’l Bank, N. Y. Gallatin Nat’) Bank, N. ¥. 


Particular. attention is called to the personnel, char- 
acter and strength of this Company’s directorate 


INTEREST ALLOWED UPON DEPOSITS 


E.C.CONVERSE, Pres. uJ. F. THOMPSON, V. P. 
B.STRONG ur., V.P. D.£.POMEROY, V. P. 
F.1.KENT, V. P. F.N.B.CLOSE, Sec'y 
H.W.DONOVAN, Treas. H.F. WILSON Ur, Asst.Séc’y 





Knauth, Nachod @ Kuhne 


BANKERS. 


15 WILLIAM STREET, 


Make arrangements enabling inland Banks and Bankers to 
drafts on more than one thousand cities 
all over the world. Furnish to Banks, to be issued. by them 


Letters of Credit and Travelers’ Checks 
FOR FOREIGN AND DOMESTIC Use 
Deposit Accounts, subject to check, received on favorable terms. 


Investment Securities 
Members of the New York Stock Exchange 


Buy and sel] all Securities traded in on the New York Stock Exchange. 
Security Cipher Code sent upon application. 


FISK & ROBINSON 


.-»- BANKERS... 
BOSTON NEw YORK CHICAGO 


INVESTMENT DEPARTMENT 


UNITED STATES BONDS and other investment securities bought 
and sold. Orders. on the: New York Stock Exchange and'‘in sound and 
marketable unlisted securities executed 6n commission for cash. Informa- 
tion furnished regarding the status of corporate securities. 


BANHING DEPARTMENT 


DEPOSIT. ACCOUNTS of Corporations, Firms. and Individuals 
received subject to sight draft. Interest. allowed on daily balances and on 
money deposited pending investment. 


FISCAL AGENCY 


ACCOUNTS for the payment of bonds, coupons, dividends, etc., and 
for the transfer ‘and registration of securities received from municipal, 
railroad and other corporations. 








